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ONFIDENCE in the immediate outlook 

is growing. That is the outstanding feat- 
ure of the expressions of opinion which come 
to hand from many quarters of the business 
world. Even in the steel trade, which has 
been depressed more than most other indus- 
tries, the belief is spreading that hesita- 
tion and reaction are on the eve of giving 
way to a renewed forward movement. This 
belief is strongly supported by the fact 
that after months of decline unfilled orders 
in the steel trade have begun to increase. 
Each week now is lessening the number of 
idle freight cars, and bank clearings are ex- 
panding. The more hopeful attitude of the 
business world is based on a variety of fac- 
tors, but upon no other is as much emphasis 
laid as upon the unrivaled promise of the 
crops. But improvement is not all a matter 
of mere promise. Trade has already entered 
upon the initial stages of betterment. The 
measures of trade just referred to and other 
facts which could be cited prove that. 

ees, 
E will not need to harvest quite all the 
grain which the July report of the De- 
partment of Agriculture promises us to con- 
sider ourselves greatly blest at the very 
source of wealth. There is room this year 
for deterioration without giving any just 
ground for disappointment. It is the part of 
prudence to be prepared for some slight de- 
parture at least from the almost unbrokenly 
favorable record which the progress of this 
year’s crops has so far made. That the idea 
of bumper crops has taken a strong hold of 
the imagination is plain from the assurance 
with which a good many are predicting not 
that the final yields will come up to the Gov- 
ernment’s July forecast, but that they will 
actually exceed that forecast. But even 
Nature’s bounty is finite. 
S88 

OW much more bountiful Nature is 

proving herself this year than last is 
brought out clearly by the downward move- 
ment in the price of wheat in recent weeks 
and the rise in corn. The former forecasts 
the plenty of this year, the latter reflects 
the disappointment of last. Both prices ad- 
vanced last week, but corn rose at a more 
rapid pace than wheat. Their cash values at 
Chicago at the week’s high of the one and 
low of the other were but four cents a bushel 
apart. The wheat crop is largely made al- 
ready. Corn has still to confront the vicissi- 
tudes of the season. 


—_——@——_—. 


OMMODITY prices have not yet begun 
‘XY to reflect the promise of more abundant 
production of foodstuffs this year. They 
are still rising. THe ANNavist’s Index Num- 
ber of food commodities this week is within 
six points of the highest figure ever reached. 











The high price of corn is reflected in this di- 
rectly and indirectly; potatoes two weeks 
ago rose abruptly, and last week meat prices 
went still higher. There is some consolation 
in the reflection that the seasonal decline is 
due and that this season Nature’s bounty 
is exceptional. 


er ae 

N some respects last week was a remark- 

able one on the Stock Exchange. Heavy 
declines in a fairly large number of stocks 
and in some bonds found scarcely any reflec- 
tion at all in the issues which are usually the 
most active for the reason among others 
that they are the stocks upon which general 
market speculation customarily centres. 
This suggests two things, that there has 
been very little speculation in the stock mar- 
ket of late, and that confidence in the out- 
look is strong enough to prevent sympa- 
thetic selling of these leading issues on ac- 
count of the market mishaps which have be- 
fallen the securities of companies less fa- 
vored than the average. This is one more 
indication of the soundness of underlying 
conditions. 





re 
R. WARBURG has had more care for 
the dignity of the office to which he 
was nominated by President Wilson than 
has had the Senate committee to whick his 
nomination was referred. To attempt. to 
place Mr. Warburg in the position of having 
refused the committee information to which 
it was entitled is to raise a false cry in an 
apparent effort to justify the committee’s 
action in this matter and to bring public sen- 
timent into line with the attitude of the com- 
mittee with which the public very clearly 
has been out of sympathy. The situation 
cannot be cured by any such disingenuous 
procedure. Mr. Warburg has already an- 
swered more questions than ought to have 
been put to him, and answered them in a 
way which should shame those who realize 
less clearly than he evidently does the im- 
portance of the place to which he has been 
named by the President and the care which 
should be taken to obtain the best possible 
men for the work. The course which the 
Senate committee has followed has not been 
conducive to that end. 
—— 
CAN see no reason why the public should 
not know the facts in the Jones case,” 
said Senator Hitchcock, Acting Chairman of 
the Senate Banking and Currency Commit- 
tee, on Saturday. “ The public should also 
have the facts in the Warburg case, if we 
had any. That’s the reason the committee 
declines to take action on Mr. Warburg, be- 
cause we can’t get any definite information 
about him.” How little attention the Sen- 
ator must have paid to the valuable work 
which Mr. Warburg has done for many 
years in the cause of an improved banking 
system for this country! It is being said 
in Washington that Mr. Warburg’s confir- 
mation would follow almost as a matter of 
course if he would consent to appear before 
the committee. Clearly it cannot be his fit- 
ness for the office which is in doubt, and if 
he is fit for the place why should his con- 
firmation be held back? 





ete eS 

RUSTING rather implicitly, as it is on 

occasion inclined to do, its own powers 
of observation, Wall Street is convinced that 
President Wilson has greatly changed his 
attitude toward the business world. The 
Street is ready to believe that no conscious 
change has occurred in the President’s way 
of regarding business men and _ business 
questions, but it would be very hard to dis- 
suade it from the conviction that the change 
even though unconscious is very real. Wall 
Street is taking a good deal of comfort in 
the thought, and to that extent at least the 





change is a fact. In the President’s recent 
utterances the Street thinks it detects a re- 
flection of the arguments which men of af- 
fairs, more freely received of late, have laid 
before Mr. Wilson. The way from Wall 
Street to Washington is not as circuitous 
nor as long as it used to be. 


> 

NE tangible result which the recent vis- 

its of business men to Washington seem 
to be bringing about is a modification of the 
anti-trust bills along lines which promise to 
bring them into closer accord with the views 
ot the business world. How much of a vic- 
tery that may be considered for those who 
acted as the emissaries of business depends 
upon the extent to which one subscribes to 
the view that some modification of the bills 
as originally outlined—some modification 
that is in the direction of harmonizing them 


with the ideas of business men—was inev- 
itable from the beginning. Laws which 
would attempt to do too great violence to 
business would soon become inoperative if 


passed. 


——~ 
HE anti-trust bills are passing through 
the same process which did so much to 


improve the Federal Reserve bill between the 
time it was introduced and the time it was 
enacted into law. Those who sought only to 
improve that bill were accused of being in a 
conspiracy to defeat it, but their work, 
nevertheless, was not without avail. It is 
significant of the distance we have traveled 
since then, or should it be said of the dis- 
tance that the party in power has traveled, 


that there is no general cry in Washington 
today that the business men who are seek- 
ing modification of the anti-trust bills are 
attempting to frustrate this legislation. 


AST Tuesday the 3ank of France re- 
ceived subscriptions to $161,000,000 
of 314 per cent. bonds payable in twenty 
years and subject to annual drawings at 
par. The price was 91. Subscriptions 
were received to forty times the amount of 


the loan. The applications of individual in- 
vestors, of the banks and of speculators for 
the bonds reached the fabulous sum of more 


That is well nigh an 
It seems an imaginary 


than $6,400,000,000. 
inconceivable sum. 


thing, and in truth many of the subscrip- 
tions were little more than imaginary sub- 
scriptions. 
haat 

F that huge sum was an actual measure 

of the demand for this latest French 
Government issue the fact would be more 
marvelous than the response which the 
French nation made to the loan floated to 
pay the historical billion-dollar indemnity 
after the Franco-Prussian war. But no 


such demand for any given investment at 
any given time is possible. In the case of 
these French loans—the same holds true in 
lesser degree in other markets—a vast 
superload of purely speculative subscrip- 
tions is always imposed upon the real sub- 
scriptions through which finally the bonds 
are absorbed. Every one, investor and 
speculator alike, goes on the theory that 
the loan will be greatly oversubscribed, and 
to obtain the amount they really want all 
subscribe for more than they want, and in 
the case of speculators for vastly more than 
they could possibly pay for. But there is 
a definite limit to the issue of bonds, even 
though there be no limit to the amount of 
subscriptions which can be put in for them, 
and so long as there is a demand for the 
bonds among genuine investors in excess of 
the amount of the issue the speculator feels 
sure of a profit on any allotment he may 
obtain. A single banking house has been 
known to subscribe for an entire issue of 
French bonds to assure to itself the amount 
actually desired. 
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Relevant Annotations 





By The Onlooker 


HIS is a very lucky country. It is lucky 
Th with crops. When in 1878 the United 
States Government resumed specie pay- 
ments, placing all money on a gold basis, 
so that paper bills for the first time since 


the close of the civil war were interchange- 
zble with gold, nearly all the wisdom of Wall | 


Street was against it. Some of the leading 
financiers of the time, including Jay Gould, 
who was heavily short of stocks, thought 
the attempt would fail, as, indeed, it seemed 
about to do when in 1879, less than a year 
afterward, a singular disaster befell the 
European crops. In England it rained for 
weeks and weeks on end; in Paris snow fell 
in July. Practically the whole of the Eng- 
lish harvest was lost. But that was not all. 
This country had the fair weather and pro- 
duced a bumper crop of grain, for which 
Europe paid very high prices. That turned 
the account so greatly in favor of this 
country in the matter of foreign trade that 
our command of gold was greatly increased, 
and the resumption of specie payments, for 
that reason, was a wonderful triumph for 
the Government. 


In 1896 the cause of sound money prob- 
ably was won, not by eloquence or reason, 
but by an unexpected event in wheat. Agri- 
culture for years had been impoverished by 
low prices, and the farmers’ notion, sup- 
ported by the arguments of the free silver 
party, was that the price of wheat was low, 
and that of other grain to correspond, be- 
cause it was valued in gold, and that it could 
never rise until it began to be valued in the 
people’s own money, which was silver. Mr. 
ryan predicted that <he price of wheat 
could never rise again, so long as the gold 
standard prevailed. In the Summer of that 
year wheat sold below 55 cents at Chicago, 
which was probably less than the cost of 
production. At least it was a price at which 
no wheat farmer could prosper, and, of 
course, wheat being the dominant food 
staple, other grain staples were priced ac- 
cordingly. Then suddenly, beginning at 
Liverpool, the price of wheat began to rise 
because the crop had failed in India. It 
continued to rise until it stood at nearly 
95 cents in the week before election, and 
this country, having a large surplus to sell 
out of a very fine crop, looked forward to 
a season of high prosperity. All the silver 
party could say to this was that the price 
of wheat had been manipulated by the Gold 
Trust. It was a futile thing to say and car- 
ried no conviction. But for the crop fail- 
vre in India that year free silver might 
have won. 

And now, in this year 1914, just as the 
eountry is embarking upon the most impor- 
tant financial experiment since specie re- 
sumption, namely, a fundamental reform of 
the national banking system, the four prin- 
cipal cereal crops will exceed for the first 
time a mark of 5,000,000,000 bushels, so 
that we are sure to have a large surplus of 
grain for export. If all the world had fared 
sc well with crops, the surplus to be offered 
for sale might bring a low price, but the 
world has but an average crop all around, 
which means that we are doubly lucky, hav- 
ing a surplus to sell and a fair market to 
sell it on. If that is not luck, it is miraculous 
coincidence, which is just as good. The 
world cannot take or leave foodstuff, as it 
can manufacti res ; it must buy it from those 
who have it, and our surplus from this 





year’s agricultural output will give us a 
command of gold which is the best possible 
insurance against any of the calamity pre- 
dicted to flow from the operation of a new 
banking system, with a currency much ex- 
panded in ratio to the old gold base. 


HE Department of Agriculture needs to 

be very tactful. It cannot be a “ bear” 
on foodstuff without offending the farmer, 
and it cannot be a “ bull” without increas- 
ing the cost of living in the imagination 
of consumers, who also vote. And yet it is 
obliged to publish figures which the grain 
trade takes to be bearish or bullish. A bear 
is one who expects prices to fall, and, natu- 
rally, predictions of a very large crop make 
grain speculators bearish. A bull is one 
who expects prices to rise, and prediction 
of a short crop causes the grain pits to be 
bullish. Unless you are familiar with the 
terms it is somewhat confusing, especially 
in Wall Street, where speculators deal sim- 
ultaneously in grain and stocks. A big 
grain crop, other things being favorable, is 
good for stocks, so that the same speculator 
may be bullish on stocks and bearish on 
grain. He may buy stocks for a rise and 
sell grain for a fall. The probability of a 
short crop acts the other way. That is bad 
for stocks, so that a speculator may be bear- 
ish on stocks and bullish on grain. The 
farmer is always for high prices, whether 
the crop is more or less, and is not over- 
come with joy at the prospect merely of a 
very fine crop. If it is too good it may 
depress prices, and therefore yield him no 
more money, or possibly even less, than a 
moderate crop at higher prices. He can- 
not, as the speculator, buy stocks for a rise 
and sell wheat for a fall. But the Depart- 
ment of Agriculture has learned its sub- 
tleties. One day last week it issued its 
forecast for wheat, corn, oats, and barley on 
the basis of conditions as of July 1. The 
indicated result was the largest crop ever 
produced in the country. Speculators sold 
grain for a fall and bought stocks for a rise, 
and the consumer took heart at the pros- 
pect of cheaper living for the year ahead. 
There remained the farmer’s point of view. 
Nothing to make a speculator bearish on 
grain or to give the consumer hope of 
cheaper food could possibly please him, and, 
therefore, on the day following, the Depart- 
ment of Agriculture issued a bulletin ex- 
plaining that bumper crops do not neces- 
sarily mean lower prices. Of wheat alone 
it said: 

The July 1 forecast of this year’s wheat crop 
of the United States is 930,000,000 bushels, 
the largest ever produced, exceeding last year’s 
crop, which was itself a record crop, by about 
267,000,000. The third crop in size is that of 
1901, when 748,000,000 bushels was the esti- 
mate. The average production of the last five 
years was 686,000,000 bushels. Such a large 
crop would augur very low prices were it not 
that the world crops of wheat and competing 
grains do not promise more than about the 
average of recent years. Also that more than 
the usual diversion of wheat from its use as 
food to the use of feed for live stock may be 
expected, owing to the present relatively short 
supply of corn in some sections where there is 
a promise of abundant wheat. 

That would pass very well for a grain 
market letter from a house that had got its 
clients all to buy wheat for a rise and had 
been taken unawares by the Government’s 
very bearish crop report. Why should the 
Department of Agriculture discuss prices at 
all? It cannot change them; they will be 





what they will be. And its guessing may be 
bad. Sera Ss 
NEWS item of the future, say in 1924, 
may read somewhat as follows: 
Washington, D. C., July 7.—It is now 
settled that Congress will adjourn immedi- 
ately after passing the Railroad and Ter- 
minal Appropriation bill, which Senators 
X and Y have so persistently 
denounced as the most indefensible achieve- 
ment in log rolling since the railroads of the 
country were nationalized. For contrast, the 
old Pork Barrel which used to be opened at 
the end of each session for the benefit of 
communities demanding funds for the 
wasteful and now abandoned improvement 
of rivers and harbors is recalled today by 
some of the older members of Congress as 
a measure of restraint. Such men as the 
late Senator Burton, who were scandalized 
by the appropriations of their time for 
waterways of doubtful utility, many of 
which were never finished, would marvel, 
instead, at the moderation of their col- 
leagues if they could see to what extremes 
the methods they complained of have since 
been carried. As Senator X has 
shown, it is not only that the current appro- 
priations have become enormous, amounting 
this year to $1,750,000,000, but that they 
are made without any plan of scientific or 
symmetrical railroad development and com- 
mit the Government to still greater expendi- 
tures in the future, to complete work begun 
for insufficient economic reasons. Thus 
there are now thirty unfinished roads, of 
which at least fifteen ought never to have 
been started, and which the Government 
is bound to complete. In the bill now about 
to pass twenty-three entirely new projects 
are provided for. It is misleading to call 
them projects. They are beginnings of 
things without definite ends, this com- 
munity and that one demanding an appro- 
priation for the start of a new line mainly 
on the assumption that once the Govern- 
ment can be induced to begin spending 
money in its neighborhood it will have to 
go on spending more and more forever. 
Senator Y , Who is about to retire 
from public life, and for that reason speaks 
his mind without restraint, has made a com- 
pilation showing that on twenty detached 
pieces of Government railroad, begun in 
this fashion, and now representing an in- 
vestment of $128,000,000, the gross earn- 
ings last year were but $18,000, and the 
deficit, after paying operating costs, was 
$29,000. But the bill is certain to pass as it 
is. Senator T ’s darling project of a 
water-grade line from Chicago to Mexico 
City will get another $250,000,000, and Sena- 
tor E————’s famous Hackensack Meadows 
transfer station will receive its regular an- 
nual appropriation of $25,000,000, making to 
date $150,000,000 for an improvement which 
merchants and manufacturers so far have 
failed to utilize as they were expected to do. 
The President will not dare to veto the bill 
when it reaches him. He has been warned 
that to do so would bring defeat upon his 
party in the Autumn. In view of the report 
just made by the Interstate Commerce Com- 
mission’s Car Bureau, showing 1,286,000,000 
idle cars in the country, it was hoped that 
the usual appropriation for new equipment 
could be reduced, but the equipment-making 
concerns have convinced Congress that it 
would be unfair to them to do so, since they 
have planned to continue their output on 
the old basis, and to curtail it would cause 
a great deal of unemployment, which is a 
thing the country at this time is not likely 
to want more of. 
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One Less Express Company 





Retirement of United States Ex- 
press Means Just That, Not That 
Lower Rates and Parcel Post 
Have Given Deathblow to Ex- 
press Business 


LOT of waste has been eliminated in 

the express business. This is one re- 
sult of the decision of the United States 
Express Company to go into liquidation 
and of its consequent retirement from the 
transportation field. At the first of this 
month its contracts over 28,000 miles of 
line were taken over by one or another of 
the other three chief express concerns. 
The business of four companies is thus 
thrown into the hands of three. 

That is a step in the direction of mo- 
nopoly in the express business, but unless 
outward appearances are deceptive the 
tendency in that direction has not gone far 
enough to destroy the vitality of competi- 
tion among the companies which still re- 
main in the field. The United States Com- 
pany did the smallest business of the four 
major express lines, but its exclusive ar- 
rangements with several important rail- 
road systems were considered so valuable 
by the others that there was sharp rivalry 
among them for the right to succeed the 
retiring company. 

A PREMATURE ARGUMENT 

But this shows something more than 
rivalry among the managements of con- 
cerns which have a number of stockholders 
in common, and which may therefore be 
competitors in only a qualified sense, if we 
think of competition as it is thought of by 
those who urge competition unlimited and 
ruthless without giving very much thought 
to the ultimate results of such competition. 
It shows that the argument, advanced 
when the liquidation of the United States 
Express was first announced, that the re- 
tirement of this company meant that a 
deathblow had been dealt the express busi- 
ness was premature at least. Up to this 
time no substantial ground has been given 
for any such inference from the course the 
United States Express Company decided 
to follow. 

To say that lower express rates, and 
the competition of the parcel post meant 
the destruction of the express business, is 
not true on the facts as they stand today. 
It is a very different thing, however, to 
say that those factors meant of necessity 
the doing away with a good deal of waste 
which had previously existed in the express 
business. That much is probably true. 
The merger of one express company with 
another, or the taking over of its contracts 
by other companies, automatically does 
away with a great deal of lost motion. One 
office comes to serve the place of two, 
and one delivery system to do the work of 
two. Overhead charges are reduced, and 
opportunity afforded for improvement in 
personnel by the dropping of the least ef- 
ficient members of the combined force of 
two companies. That particular improve- 
ment imposes regrettable hardships from 
the personal point of view, but in such a 
process of waste elimination it is fully as 
important economically to eliminate waste 
in labor as in the material elements of the 
service. 

The withdrawal of the United States 
Express may be counted on to increase 
the business of each of its competitors. 
Whether it will increase profits as well is 
a matter which the express men insist can- 








not be discussed truthfully until actual 
proof is given in the companies’ operation 
over a period of months. 

For a year and a half it has been one 
trouble after another for the express com- 
panies. First, the parcel post knocked the 
props out from under much traffic, which 
had not brought a very large profit to the 
express companies, but which had brought 
enough to make the business highly desir- 
able. Also the Government system took 
over considerable long-haul business which 
yielded very good profits. The companies 
had a slight breathing spell then which 
gave them time to check up the floating 
ends of their traffic and see just how much 
they were being affected by the parcel post. 
Hardly had they begun to save a dollar here 
and another there, where opportunity of- 
fered, in order tu offset their declining rev- 
enue, when the weight limit on parcel post 
matter was increased to 50 pounds, and a 
lot more of excellent express traffic in- 
stantly disappeared. 

The express men began all over again 
to revamp their expense accounts and to 
instill life into every department which 
came into contact with shippers. ' The com- 
panies entered upon a campaign for busi- 
ness such as they had never attempted be- 
fore. There was a double reason for the 
effort. They desired to regain as much 
business as possible and they knew some- 
thing had to be done to counteract a re- 
duction of rates which was looming on 
the horizon. The reduction came, a dras- 
tic cut which lowered the average receipts 
on all businss about 16 per cent. 


SOME TRAFFIC REGAINED 

One result of the action of the Inter- 
state Commerce Commission was the re- 
turn to the express carriers of a portion 
of the traffic they had formerly possessed, 
but had lost to the parcel post because the 
new rates were less than the Post Office 
charges for the same distance. Some of this 
business hardly shows a profit. 

The best profits of the express business 
lies in the transportation of packages be- 
tween points far distant from each other— 
the proverbial long haul. 

At the same time it is true that un- 
der the practical conditions of the case 
short-haul business is really as vital a part 
of the scheme as that which shows a big 
margin of profit, provided it is not handled 
at an actual loss. 

OVERHEAD CHARGES 

Overhead charges have to be provided 
for. Efficiency of service demands that fa- 
cilities be maintained even though business 
at times falls below normal. If it were pos- 
sible for a company to devote all its effi- 
ciency to handling long-haul matter, the in- 
come of that company would be surprising- 
ly large. But it is not possible for all busi- 
ness to be of the sort making the best re- 
turn, and to reduce the average cost of 
gathering and delivering packages it is 
necessary that the working force be en- 
gaged in handling as many shipments as 
can be rounded up so that the expense be 
spread over as great a bulk of traffic as 
possible. 

By way of illustration, a concern makes 
a profit of say 40 per cent. on shipments 
from New York to Denver. At the same 
time its net revenue on consignments to 
Altoona, Penn., may be no more than 10 per 
cent., and on those to a point nearer the 
point of origin it may do no more than 
break even. 

Over the New York Central the express 








company pays the road 50 p ont. of 
gross receipts. The rate on 100 pounds to 
Yonkers is 50 cents, of which t railroad 
gets 25 cents. The expr: ympanies 
reckon their “terminal” charge in New 
York, i e., the cost of coll x | ages 
and putting them on board tra it about 
22 cents a hundred pounds The charge 
fluctuates, but the average for a full year 
is about 22 cents. The terminal charge in 
Yonkers is figured in the neighborhood of 
10 cents. So, for receiving and deliver- 
ing the 100 pounds in this nea) city the 
express company gets 25 cents a sxpends 
in the work about 32 cents. O se facts 


the business is done at a lo 
LONG HAUL PROFIT 


The rate to Chicago on 100 pounds is 
approximately $4.40. The railroad takes 
$2.20, leaving the express concern the same 
amount. The Chicago terminal charge is 
about the same as in New York, so the 
company expends 44 cents in collecting and 
delivering the consignment, leaving a profit 
of $1.76. To send 100 pounds to Los An- 
geles the shipper pays $10.40, or there- 
abouts, and of this the expre ympany re- 
tains $5.20. The cost of handli the busi- 
ness is not a great deal more than for the 
New York-Chicago shipment and a profit 
well in excess of $4 is left These fig- 
ures are approximate ones and are based 
on the statements of some of the express 
companies themselves. 

In taking over the United States Ex- 
press contracts the other companies in- 
creased their overhead charges very little 
if at all. In some directions they actually 
reduced them. In cities where formerly 
both the United States Company and some 
other company maintained separate offices, 
agents, and route men, the work can now 
be carried on by a single force. Where 
two terminals in the larger cities were 
necessary only one is needed now. With the 
increase of business which comes to the 
three concerns from the elimination of the 
fourth there will be opportunity for hand- 
ling short-haul traffic cheaper than be- 
fore, inasmuch as the fixed charges of do- 
ing business will remain on practically the 


same basis as before the United States 
Express quit the delivery field. By the 
same token, of course, long-haul business 
should offer a better net than it did be- 
fore June 30. 


OPTIMISTS 

Express company officer » describe 
themselves as optimists on a pessimistic 
situation, state that special efforts must 
be made to increase shipments between dis- 
tant points. In this they believe lies the 
chief avenue of relief for the companies un- 
der existing low rates. While fostering the 
short-haul traffic as carefully as ever they 
did the cultivation of Jarge calibre shippers, 
manufacturers, merchants, and others 
whose fields of distribution lie far from 
their plants, is to be pushed strenuously. 
To show in figures what difference lies be- 
tween the long and short-haul shipments, 
as far as revenue is concerned, this illus- 
tration may be used. 

The express men say that several 
months of far better results than have been 
recorded in more than a year must pass be- 
fore they will lose all trace of pessimism 
over the outlook. Some appear to be doubt- 
ful if they will ever again be as cheerful 
over business as they used to be; others 
see more silver linings beneath the clouds. 


The results of operations in March were 
not conclusive in pointing the way to profit- 
able times, but they showed a decided im- 
provement over February, the month in 
which the reduced rates first went into 
effect. 
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The Root of Mexico’s Troubles 


World-Old Problem in the Struggle 
for Land Is Being Worked Out 
There, with the Promise of Great 
Changes in the Country’s Eco- 
nomic Condition 


HE land question is thought to be the 

root of Mexico's present troubles. This 
hag been recognized by all the aspirants 
for power since the downfall of Diaz. 
Each has made promises to the people that, 
if he were successful, the huge individual 
estates would be broken up and distributed, 
thus abolishing the feudal system that the 
great landholders have maintained. None 
has been in a position to fulfill his pledges 
ment of a permanent peace in Mexico is be- 
lieved to depend more on the settlement of 
this land question than on any other single 
factor. 


METHODS OF “ DENUNCIATION ” 


The law of Terrenos Baldios, or unap- 
propriated lands, became thoroughly ef- 
fective in 1894. This law practically per- 
mitted the ‘ denunciation ” of any land to 
which the occupant could not show a com- 
plete legal title. It did not matter if the 
persons resident on such lands had occu- 
pied it for generations, or even had been 
original settlers, and had been recognized 
as the owners. Mexico is a largely illit- 
erate country. Written instruments for the 
conveyance of land are heavily taxed and 
carry With them an unusually great burden 
of legal expense. Therefore, in the coun- 
try districts especially, to demand legal 
evidence of title as an alternative to eject- 
ment gave a free hand to the wealthy who 
were land hungry. 

All over Mexico most of the great land- 
owners took advantage of this law to 
“round off” their possessions by ousting 
their poorer neighbors. The latter sought 
redress in the courts, but the Federal law 
was against them, and they were forced 
to go elsewhere or to remain as laborers 
for the great landowner who, to all intents, 
was their feudal lord. 

Particularly in the States which com- 
prise the vast central plateau of Mexico 
occurred many such cases. A Cabinet 
Minister, for instance, coveted certain 
lands which adjoined his great estate in 
Northern Mexico. He instructed one of 
his agents to denounce and acquire them. 
When this was done, the former occupants 
protested. They carried their claims to the 
capital for adjudication, and then found 
that the person who under the law was to 
decide the matter was the Cabinet Minister 
into whose hands their property had 
passed. 

VAGUE STATISTICS 

There are no accurate statistics as to 
the area of either the private or the public 
lands of Mexico. In 1910 a board of en- 
gineers was appointed by the Federal Gov- 
ernment to make an exhaustive tour of the 
entire republic, including every State and 
Territory from the Pacific to the Gulf, and 
from Quintana Roo to the Rio Grande, to 
seek out tracts of public lands, survey 
them and list them. Owing to the dis- 
turbed political conditions that have pre- 
vailed since then, however, this work has 
not been done, and the Government still 
has no more than a vague idea as to the 
extent of its own landed possessions. 

Exact data regarding the individual 
holdings of lands in Mexico practically 











do not exist. Even the owners cannot 
do more than estimate the areas that they 
hold title to. No systematic effort has 
been made to assemble such approximate 
statistics in any single State, or in the 
entire republic. The few figures that are 
available have been gathered, here and 
there, by United States Consular agents 
who have been making a study of agri- 
cultural conditions and rural trade possi- 
bilities. 

The State of San Luis Potosi, for in- 
stance, is about the same area as West 
Virginia. The United States Consul in the 
San Luis Potosi district reported last year 
that about 150 families owned the greater 
part of the land in the State, and that by 
relationship between these families the con- 
trol was still further concentrated. In the 
eastern part of the State, known as the 
Huasteca, this form of land tenure did not 
exist to so great an extent, as the Spanish 
settlers found the climate of that section 
so hot as to be unsuited to their tastes and 
therefore left it to the Indians. The set- 
tlement of these lowlands, according to the 
Consul, therefore has been normal, and the 
comparative prosperity of the towns in 
that region has been more marked. 

Elsewhere, up on the central plateau, 
the haciendas are large and the towns 
small. Each hacienda has its own store, 
which all those living or employed on the 
estate must patronize. The store pur- 
chases its supplies either in the capital of 
the State or in Mexico City. The towns 
that exist, therefore, receive practically no 
commercial benefit from the proximity of 
the large plantations. 


GREAT ESTATES 


One reason why the greater part of the 
immense estates in Mexico are on the vast 
central tableland, which comprises about 
two-thirds the total area of the country, 
is that, owing to its altitude, this region 
has a temperate climate instead of the 
semi-tropical one of that latitude. The 
major portion of the Spanish conquerors, 
and those colonists from Spain who fol- 
lowed them, came from the province of 
Andalusia, and finding the climate of the 
great plateau like that of their native land 
settled there, receiving vast and vaguely 
defined grants of land from the Spanish 
Crown. The majority of the estates thus 
founded have remained undivided ever 
since. Owing to intermarriage between 
the ruling families, more and more has land 
passed into the possession of the domi- 
nant class, so that in time they held title 
to about 90 per cent. of all the land suita- 
ble for agriculture or for grazing. 

The State of Durango is but little larger 
than Ohio. In 1910 its population was giv- 
en as 436,000—less than one-tenth that of 
Ohio. The United States Consul for the 
Durango district reported, two years ago, 
that the agricultural land of that State 
was divided chiefly between the owners of 
202 haciendas, which comprised large 
tracts that had remained practically in- 
tact from the original Spanish grants. He 
stated that some of these haciendas were 
equal in area to the smaller American 
States. The hacienda of Santa Catalina, 
for instance, which is one of the largest, 
covers considerably more than a million 
acres. The Juan Perez hacienda contains 
more than 700,000 acres, and there are 
few that are less than 500,000 acres in ex- 
tent. The Consul adds, in his report, that 
the fact that the best agricultural lands 
are mostly in such large holdings is a dis- 








couraging factor in the agricultural de- 
velopment of Mexico. The owners culti- 
vate only a small portion of their estates, 
the larger part remaining untilled, al- 
though the soil is rich and climatic condi- 


tions nearly ideal. 
In the State of Chihuahua, in 1909, be- 


fore the wars began, there was less than a 
million acres of tilled land, although the 
area available for cultivation was esti- 
mated at 14,600,000 acres. 

In these Northern States of Mexico, 
where most of the battles have been fought, 
the majority of the great landowners have 
taken up their residence in the United 
States or in Europe, awaiting the outcome 
of the civil war. The famous Terrazas 
estate, probably the largest in Mexico, was 
in the State of Chihuahua. Even the Ter- 
razas family, it is said, did not know the 
exact area of their possessions, but esti- 
mated them at something more than 25,000 
square miles—over twice the area of the 
State of Maryland. In Chihuahua also 
were the huge estates of the Creels—re- 
lated by marriage to the Terrazas family— 
which in their aggregate area approached 
the Terrazas holdings. 


VALUES AND BOUNDARIES 


One of the great difficulties in the way 
of this reapportionment of the tillable and 
other lands of Mexico is their unequal 
value. In most regions the value depends 
on the abundance or scarcity of water. 
There are practically two seasons: the wet 
season, which begins in April or May and 
lasts until October or November, and the 
dry, which comprises the remaining six 
months of the year. In the wet season it 
rains every day, except in the northern 
part of the republic, and in the dry no 
rain falls for six months at a time. The 
few large irrigation works that have been 
constructed in Mexico have been built with 
foreign capital. Irrigation or the con- 
servation of water is practiced either 
crudely or in a very small way on the great 
estates. 


A COMPLICATED PROBLEM 


The land problem that Mexico has to 
solve, therefore, is a complicated one. A 
land system suitable for fertile and uni- 
form prairies cannot be applied to land 
of very unequal quality, where a small 
river or lake or spring gives and maintains 
the value of surrounding land for many 
miles. Under such conditions the value 
is not inherent in the superficial area, but 
a certain value is lent to the whole estate 
by the possession of the water supply. To 
divide the tract under those conditions, it 
is argued, would be wasteful and unwise. 
It should be added that these large tracts 
do not monopolize public resources, as the 
Government reserves a strip ten meters 
wide on each side of all navigable rivers 
and a strip five meters wide on each side 
of flotable streams, and the ownership of 
land does not carry with it even a prior 
right to mines of precious metals which 
may lie underneath. 

When the partition comes, it is the opin- 
ion of some of those who have studied the 
matter closely, it will no doubt come by 
way of economie changes similar to those 
which induced the breaking up of large 
farms in Minnesota and the Dakotas. Thus 
far most of the agricultural development 
of Mexico has been due to American initi- 
ative. American capital has been invested 
wherever there seemed to be a good open- 
ing for it, on the great central plateau or 
in the hot lands along the coast. Climate 
has had little or no influence in the selec- 
tion of these fields for agricultural de- 
velopment. 
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To Clear Country *s Checks 


Federal Reserve Banks Will Perform 
an Important Function in the 
Transfer of Credits, Saving Time 
and Doing for the Nation What 
Clearing Houses Do for Cities 


HE feature of the Federal Reserve act 

that, above all others, is expected to mod- 
ernize and facilitate the routine business of 
the banking community and that at the 
same time is one of its greatest innovations 
is the provision for the clearing and collec- 
tion of checks, which is now in a state little 
short of chaotic. 

The volume of payments made by checks 
in this country is so enormous that at first 
bankers were loath to see the Federal re- 
serve banks undertake this function, at least 
until they had been in operation for a year 
or two. The New York Clearing House 
Association and others urged on the Re- 
serve Bank Organization Committee, which 
solicited their views for the information of 
the Federal Reserve Board, to which the 
law gives broad discretion on this point, 
the advisability of moving very deliberately 
ir. embarking upon an uncharted sea. 

The extent to which checks are used in 
payments throughout the country is about 
95 per cent., and in New York City, as Tur 
AnNa.ist showed last week, the proportion 
of payments into banks made by checks is 
about 99.3 per cent. of the whole. To this 
large extent checks act as currency. 

With a few exceptions there are now no 
Clearing House arrangements with respect 
to out-of-town checks. The Clearing Houses 
generally limit themselves to the exchange 
of checks in a local community, and the daily 
settlement of balances is made in cash. The 
essence of the new plan is the extension of 
the clearing principle, so far as members 
of the Federal reserve system are concerned, 
from local exchanges to all exchanges within 
each Federal reserve district, and ultimately 
to domestic exchanges throughout the coun- 
try. 


FEWER SETTLEMENTS 


At the same time the necessity for daily 
settlements of balances may be done away 
with, and periodical—probably weekly— 
settlements made by credit and debit en- 
tries on the books of the Federal reserve 
banks. There will be no necessity for ship- 
ments of currency within the districts for 
exchange purposes, now constantly in pro- 
gress, at large expense, or ultimately for 
any domestic exchange purposes, except for 
the occasional settlement of the small net 
balance resulting from many debit and 
credit entries between banks. 

The situation in the various districts will 
be the same as would exist in New York 
City if the Clearing House, instead of 
merely taking in and paying out the various 
credit and debit balances each day, were a 
banking institution in which each member 
had a deposit account, which would be cred- 
ited or debited on the books of the Clearing 
House, as the case might be. Credit and 
debit balances necessarily tend to offset 
each other within a relatively short period, 
so that while the daily balances in the New 
York Clearing House average about 5 per 
cent. of the clearings, weekly balances would 
be much less and monthly balances but a 
small proportion of daily balances. 

If the Clearing House were so organized, 
instead of each member carrying to or away 
from it every day a substantial sum in cash, 








no member would often have to do either. 
Only in case balances ran persistently in 
favor of or against a bank for a considerable 
period would cash be needed. In such a 
case a bank whose deposit account had run 
down largely would merely make an addi- 
tional deposit and a bank whose deposit 
account had piled up to a great extent and 
which desired currency for another purpose 
would merely check out part of its deposit 
balance. 

This is practically the situation that will 
be created, not as between banks in one city, 
but as between all the banks in a Federal 
reserve district, if the Federal Reserve 
Board decides to establish the new system 
generally from the outset. The board is 
also authorized to apply the same principle 
te the clearing of items among the twelve 
Federal reserve banks, which would still 
further reduce currency shipments and 
would, in fact, eliminate them almost en- 
tirely for domestic exchange purposes. 
LIMITING CASH MOVEMENT 

The cask movement then would be con- 
fined to shipments into a Federal reserve 
district where currency was most needed 
from other districts where it’ was less 
needed, and this would usually be due to 
seasonal demands, such as the payment of 
farm laborers and other payments con- 
nected with marketing the crops. Toa large 
extent even such seasonal inflow and out- 
flow would be cut down by the issue of Fed- 
eral reserve notes in the district where more 
currency was needed and the subsequent 
cancellation of these notes when the demand 
subsided. 

So little was the outworking of these pro- 
visions understood when the law was first 
enacted that bankers, overlooking the fact 
that the adoption of the clearing principle 
was the heart of the matter and would in- 
volve the elimination of all, or nearly all, of 
the currency shipments, demonstrated to 
their own satisfaction and to the mystifica- 
tion of some others, that if the Federal re- 
serve system undertook the collection of all 
checks for member banks the expense would 
be so great as to cause the breakdown of 
the whole structure. 

The number of clerks that would be re- 
quired for this purpose in the New York 
Reserve Bank alone was estimated at not 
less than 1,000, and Madison Square Garden 
was suggested as a good place for them 
to do their work. Experts who have actu- 
elly worked on the problem for the informa- 
tion of the Federal Reserve Board, however, 
have said that the number of clerks needed 
for this purpose would probably not exceed 
fifteen or twenty. 


A SOURCE OF OPPOSITION 

Many country bankers opposed the pro- 
posed change because they foresaw the loss 
of the considerable revenue they derive from 
charging for the collection of checks. This 
was, in fact, one of the chief objections they 
had to the Owen-Glass bill. They may lose 
this revenue, or a good part of it, but it also 
will be true that they will be relieved of the 
expense which is advanced as the chief 
justification for the collection charge. The 
charge made by the country banks is 
against the city banks from which they re- 
ceive the items for collection, and to it the 
city banks add a charge for their own ex- 
penses. 

The new system, so far as member banks 
are concerned, will eliminate the expenses 
and all the banks will lose will be the profit 
they made over and above their cost. This 





will inure directly to the benefit of the ulti- 
mate consumer—in this case, the depositor 
of checks on out-of-town banks—who now 
bears the burden in the form of the 10 
cents or more that is charged to him for 
the collection of each check or batch of 


checks. He will get the benefit, not at the 
expense of anybody else, but through the 
saving of the money now wasted in the 
scheme of handling checks and settling bal- 


ances by the shipment of cash. 

Figures made up by the banks last week 
at the request of the Controller of the Cur- 
rency, but not yet received by him, for the 
information of the Federal Reserve Board 
in considering just how far it will go into 
this new system at the outset, bring out 
very clearly the vast amount of work that 
will be saved and the celerity with which 


checks once issued will be retired and paid 
by the drawer. Except in the far Western 
districts, where distances are too great for 
all their corners to be reached by overnight 
mail, the clearing and collection of checks 
within an entire district can take place as 
Guickly as within a city at the present time. 

A check issued on a New York City bank 
today in time for deposit by the payee in 
his own bank will be cleared tomorrow 
morning, and before the end of the day 


the amount will be debited to the account 


of the drawer in his own bank. Under the 
new system the same will be true of a check 
received by an individual, say, in Buffalo, 
and drawn against a bank in some Long 
Island town. The Buffalo man will deposit 
it, it is being assumed, in a bank in Buffalo 


that is a member of the Federal reserve 
system. At the end of the day it will be 
mailed to the New York Reserve Bank. It 
will be received the next morning and the 
amount will immediately be credited to the 
Buffalo bank and debited against the Long 


Island bank on the books of the reserve 
bank, in which all the members have de- 
posit accounts. The transaction is com- 


pleted, and the Buffalo bank has the money 
on deposit in the reserve bank. 


COMPLETING THE TRANSACTION 


It only remains for the reserve bank to 
send the canceled check to the Long Island 
bank, so that it may debit itself with the 
amount on its deposit account with the re- 
serve bank. This need not be done daily 
and is not concerned with the immediate 
transaction. It is exactly the same as the 
return of canceled vouchers by a bank to 
an individual depositor at the end of the 
month or other convenient period 

The figures given below were obtained 
by Tue Annauist from five leading banks of 
New York City. They are the same banks 
from which were obtained the figures pub- 
lished last week concerning other aspects of 
the workings of the new system. The banks 


concerned hold about 45 per cent. of the 
total deposits of all the member banks in 
New York City. On this basis, the number 
and amount of checks handled by all the 
member banks in the city would be a little 
more than double the figures given. These 
figures are for the five full business days 
ef the week. 

Controller Williams, in asking for this 
information covering the transactions of 
last week, said in his circular to the banks 
that it was wanted for the purposes: 


fof tl Con- 


First, of enabling this office 


troller of the Currency] to form an approximate 
estimate as to the number of checks on member 
banks which the Federal reserve bank of your 
district may be required to clear provided that 
bank should undertake to clear the checks of all 
member banks in your district; and, 

Second, of ascertaining the probable number 


and amount oi checks which would have to be 
cleared by said bank, provided the Federal re- 
serve bank in your district should refuse to re- 
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ceive from depositors checks on other banks. , 

/ (either member or non-member) in the same city 
or town as the depositing bank. 

The combined figures for the five banks 

i for five days, with the daily averages, were: 


Amount. 





Number. 





District No. 2 [New York State] 

outside of your own city or town, 

deposited with this bank locally 
i by depositors other than member 
‘ banks ° 
} Average per day eee 
| “hecks on other member banks 

in your own city or town de- 
posited with this bank locally by 
| depositors other than banks 
| Average per day cin ee 
| Checks on other member banks 

in District No. 2 received by this 

bank from correspondents outside 

this district -343,968 





} 
| Checks on other member banks in 
| 







































6,899 
1,580 


$1,077,663 
215,533 


45,558 


9,072 


$121,820,542 
24,364,108 


$165,181,019 


| = : * - ar “pee 
' Average per day ......... «. +2 68,794 33,036,204 
Total of checks included in these 
classifications . 396,225 288,079,225 
Average per day .....e.«s-. . 79,446 57,615,845 


The actual collection of these checks, in- 
volving shipments of cash sooner or later, 
undoubtedly cost the banks a considerable 
| sum of money. Under the new system the 
| cost will be merely the expense for book- 
} keeping and postage or express when the 
canceled checks are returned to the banks 
on which they were drawn. 


HOW IT WORKS 

Taking the first class in the table, con- 
sisting of checks on up-State banks deposit- 
ed in the five banks by individuals, what 
' would happen is this: The five banks would 
deposit them to the credit of their own de- 
posit accounts in the Federal reserve bank. 
They would then be charged on the books of 
the reserve bank to the deposit accounts of 
the banks on which they were drawn, and 
that would be the end of the matter, so far 
| as the process of clearing these checks is 
concerned. 

The second class of checks in the table 
would be cleared in just the same way. The 
question about these checks is whether the 
Federal reserve bank shall handle them at 
all or leave them to the New York Clearing 
House. In any case every member bank will 
have thousands of checks drawn against 
State banks and trust companies that are 
not members of the Federal reserve bank, 
and these will have to be handled, as at pres- 
ent, by the New York Clearing House. It 
may be decided that, this being so, the 
Clearing House might as well handle also 
the checks on local member banks held by 
local member banks. 

The third class represents such transac- 
tions as the payment of a bill in Chicago by 
an individual in New York by means of a 
check on a New York bank. The Chicago 
bank in which it is deposited would rede- 
posit it in the Federal reserve bank of Chi- 
cago. There it would be charged to the ac- 
count of the Federal reserve bank of New 
York and its collection would be completed, 
so far as the local Chicago bank or its indi- 
vidual depositor was concerned. The Fed- 
eral reserve bank of New York, upon being 
advised of the amount debited to it by the 
Chicago reserve bank, and upon receiving 
the check, would merely debit it to the mem- 
ber bank in New York on which it was 
drawn, which in turn would debit it to its 
own individual depositor who drew it. 












India’s Foreign Trade 

Preliminary official figures of India’s foreign 
trade, as reported by Consul General James A. 
Smith, Calcutta, for the fiscal year ended March 
31, 1914, give the combined value of imports and 
exports as $1,402,566,848. Imports were valued at 
$594,526,208 and exports at $808,040,640. In the 
total of exports is included the value of exports of 
foreign merchandise, amounting to $15,174,819, the 
rest, amounting to $792,865,821, consisting wholly 
of exports of Indian merchandise. Imports showed 
an increase of $72,192,746 over the previous fiscal 
i year. The total exports advanced in value by 












$9,849,426, 


The Cycle in Unfilled Steel Orders 
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WO very definite indications of improve- 
ment in the volume of current business 
are supplied in the American Railway Asso- 
ciation’s fortnightly bulletin of freight car 
supply and in the monthly unfilled tonnage 
statement of the United States Steel Cor- 
poration. During June the number of idle 
cars decreased and the volume of unfilled 
steel orders increased. So far as these two 
indications of business volume go they bear 
out the impression which many have formed 
lately and have expressed in a variety of 
ways that business is turning the corner. 
The immediate cause of the decrease in 
the number of idle cars is the start of 
the grain movement. The effect of the 
shipment of Winter wheat upon the volume 
of railroad traffic is not as pronounced as 
it would be if this tonnage were being added 
tc a normal volume of general traffic, but it 
has brought a new tendency which can be 
counted on to gain steady, and later on 
rapid, headway if precedent is borne out. 
There is a very close parallel between 
the decline in the unfilled orders of the 
United States Steel Corporation during 1913 
and the first five months of this year, and 





the falling off in these orders which occur- 
red during 1910 following the two-year aft- 
er-panic improvement in the steel trade. The 
statement of Dec. 31, 1909, showed in round 
numbers unfilled orders amounting to 
6,000,000 tons. They fell to 2,600,000 tons 
by the end of December, 1910, a drop of 
55 per cent. Similarly from the high point 
of December, 1912, when the unfilled orders 
stood at close to 8,000,000 tons, they fell 
to a little under 4,000,000 tons, a drop of a 
trifle over 50 per cent. This difference, 
however, appears: The reaction from the 
January and February upturn which oc- 
curred both in 1911 and in 1914 carried the 
figures this year to a point under the Dec. 
31 level, whereas in the previous movement 
with which comparison is being made the 
May 31 figures, though under those for the 
previous three months, did not quite fall 
back to the tonnage of Dec. 31. 

An upturn has now occurred in June just 
as it did in that month three years ago. 
Then the June increase was followed by an 
almost uninterrupted rise in unfilled orders 
until the record figures of December, 1912, 
were reached. 
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Decreasing Surplus of Freight Cars 
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Overworking a Commission 





The Drift Is Toward Exclusive Fed- 
eral Control of Railway Rates, 
and Commerce Board Already 
Has More Than It Can Do—Need 
of a Change in Scheme of Super- 
vision Is Indicated 


N railroad regulation the drift is toward 
exclusive exercise of authority by the Fed- 
eral Government. Gradually the power of 
the Interstate Commerce Commission is be- 
ing strengthened and the power of State 
commissions restricted. This very clearly 
is true of the control over rates, but the 
tendency apparent there seems destined, to 
judge by current indications, to extend from 
the supervision of the rates charged by the 
common carriers to the issuance of securi- 
ties by them. But it is in the regulation of 
rates that the growth of Federal power has 
up to this time been brought most closely 
in contact with the producers and consum- 
ers of transportation. The tendency is not 
one of recent appearance, but it has lately 
developed with much increased rapidity. 
The Minnesota rate decision unfolded 
clearly the dominancy of Federal over State 
regulation of rates, and the more recent 
decision of the Supreme Court in the Shreve- 
port case gave more practical effect to the 
doctrine of the complete control of the Fed- 
eral Government over interstate commerce, 
that control extending to the elements af- 
fecting interstate commerce indirectly in 
the common acceptation of that word as well 
as to those affecting it directly. In the 
Shreveport decision Justice Hughes, writing 
the opinion of the court, said: 


SHREVEPORT DECISION 


It is unnecessary to repeat what has been 
said by this court with respect to the complete 
and paramount character of the power confided 
to Congress to regulate commerce among the 
States. It is of the essence of this power that, 
where it exists, it dominates. * * * By vir- 
tue of the comprehensive terms of the grant, the 
authority of Congress is at all times adequate 
to meet the varying exigencies that arise and to 
protect the national interest by securing the 
freedom of interstate commerce from local con- 
trol. 

Congress is empowered to regulate—that is, 
to provide the law for the government of inter- 
state commerce. * * * 

As it is competent for Congress to legislate 
to these ends, unquestionably it may seek their 
attainment by requiring that the agencies of 
interstate commerce shall not be used in such 
a manner as to cripple, retard, or destroy it. 
The fact that carriers are instruments of intra- 
state commerce, as well as interstate commerce, 
does not derogate from the complete and para- 
mount authority of Congress over the latter or 
preclude the Federal power from being exerted 
to prevent the intrastate operations of such car- 
riers from being made a means of injury to that 
which has been confined to Federal care. 

Wherever the interstate and intrastate trans- 
actions of carriers are so related that the gov- 
ernment of the one involves the control of the 
other, it is Congress, and not the State, that is 
entitled to prescribe the final and dominant rule, 
for otherwise Congress would be denied the ex- 
ercise of its constitutional authority, and the 
State, and not the nation, would be supreme 
within the national field. 

That decision has brought forth widely 
varying comments from State Commission- 
ers, some of whom are disposed to deplore 
any extension of the national control over 
rates to the limitation of State authority, 
while others accept the gradual broadening 
of Federal regulation as a logical and whole- 
some tendency. But the intrusting of en- 
larged powers in this direction to the Inter- 
state Commerce Commiss‘on at a time when 





the work imposed upon that commission has 
been and is being increased in several other 


important directions has served to empha- | 
size the need of a readjustment of the work : 


of that commission. Possibly, some feel, 
there is call for a reorganization of the 
scheme of Federal regulation of the rail- 
roads which will meet better the necessities 
of a work which has been vastly increased 
not only by the growth of the railway sys- 
tem of the country, but by the direct en- 
largement of that work by the extension 
of the commission’s activities into new 
fields. 

The Interstate Commerce Commission is 
greatly overworked. There can be little 
doubt of that. If proof were needed it could 
be found in the length of time which the 
commission has required to pass upon the 
application of the Eastern roads for an in- 
crease in rates. But great as are the duties 
imposed upon the commission, it is proposed 
to make them still more onerous, for to that 


bedy would fall, under legislation now under | 


consideration, the supervision not only of 
railroad rates and railroad practices, but 
also of railroad security issues. 


WORK TOO VAST 

The work is becoming too vast to be 
handled as it has been handled in the past. 
That conviction is growing not alone in rail- 
road and business circles. In the discussion 
of the broadening of Federal control over 
rates the same conviction is being expressed 
by the heads of more than one of the State 
Commissions. Tur ANNa.ist addressed in- 
quiries to the Commissioners of all the 
States requesting their comment on the re- 
lation of Federal to State regulation, and 
more than one spokesman for these com- 
missions advanced the idea that if the Com- 
merce Commission is to be given still more 
power over rates it will be essential to adopt 
a new form of organization, for one thing 
tu bring the commission into closer touch 
with the conditions of the several sections 
of the country, and for another to enable 
it to carry on its constantly increasing 
work. If that is true when the control of 
rates alone is considered it becomes still 
more a matter of necessity if railroad se- 
curities are to be issued only after approval 
has been given by the Interstate Commerce 
Commission. 

A suggestion which shows the line taken 
by current discussion of this matter is that 
Deputy Commissioners, or officials with 
similar functions, should be stationed in the 
various States, or, at least, in the several 
broader sections of the country, and that 
these in the first instance handle the yues- 
tions which under present procedure would 
come before the Interstate Commerce Com- 
mission as a body. It has further been sug- 
gested that the commission itself should be- 
come a board of appeal for the adjudication 
of rulings formulated in the first instance 
by the local Commissioners, or if further 
extension of the organization would seem 
necessary, by groups of these Deputy Com- 
missioners dealing with the questions aris- 
ing within their ascribed territory. 


PRESENT SYSTEM 

Hearings are now held and investiga- 
tions undertaken by individual members of 
the Interstate Commerce Commission, or by 
examiners appointed by them, and the 
change which is now being spoken of as 
desirable would not be as great a departure 
from existing practices as it appears on the 
surface. But it would call for an organ- 
ized division and delegation of the work 








which is carried on by the commission, and 
would beyond that give the final decision 
of the Interstate Commerce Commission it- 
self the character of a review of the rulings 
of subsidiary bodies with narrower juris- 
diction. 

A work as vast as that of regulating a 
system of railways comprising, roughly 
stated, 250,000 miles of line, regulating the 
rates and practices of these roads, includ- 
ing their relations with each other and ex- 
ercising supervision over their security is- 
sues, if it should come to that, can only be 
carried on with proper dispatch by the most 
thorough organization — an organization 
comprehensive enough to deal with the 
many phases of the work without one part 
of it interfering with another. Since the 


Commerce Commission undertook to pass 
upon the merits of the freight rate increase, 
which now for so long has been pending, it 
has repeatedly been called upon to make 
special investigations and to prepare special 
reports for the information of Congress. 
All of that has taken time and has made de- 
mands upon the personal attention of the 
members of the commission itself. That 
is the sort of work, when it is really neces- 
sary to do it, which could as well be done by 
subordinates, whose preparation of the 
case should enable the commission itself to 
formulate with the least expenditure of time 
and effort the recommendations that might 
be called for. 
BURDEN ON PUBLIC 

To overwork the Interstate Commerce 
Commission means much more than impos- 
ing hardship on a body of public officials. 
Delay in business is often costly and the 
interests at stake in matters of importance 
to the railroads include those of the whole 
public. Some of those who have been giving 
thought to this matter feel that in railroad 
regulation the tendency will be more and 
more toward the settlement of questions by 
rule rather than by the exercise of full dis- 
cretionary authority in each individual case. 
And it is thought that the conversion of the 
Interstate Commerce Commission into a 
board of appeal from decisions rendered un- 
der rules formulated by the Commerce 


Commission itself would go far toward cor- 
recting the long delay which now occurs in 
the settlement of important questions in 
railroad supervision. 

Those who feel that the further exten- 
sion of Federal authority over the railroads 
will make some such systemization of regu- 
lation necessary find in this tendency a 
double boon for the railroads. There is 


little doubt that the substitution of one au- 
thority in rate making for the multiform 
supervision now exercised by the States and 
the nation, acting, it is true, more or less in 
co-operation, and yet essentially independent- 
ly, would lessen the problems of the common 
carriers. It would carry them, it is thought, 
one stage nearer to the point at which they 
will gain freedom from the burden of exact- 
ing State laws. If the supervision of the 
Federal Government over rates is to be 
made exclusive, and some of the State Com- 
missioners think that is very plainly the 
tendency, and if the central Government de- 
cides to exercise control over railway secur- 
ity issues it would be but a step further to 
give the nation the exclusive power to legis- 
late in regard to safety appliances, the size 
of train crews, and other matters in railroad 
operations which now are covered in so 


many instances by varying State laws. 

It is recognized, of course, that Federal 
authority extends over interstate com- 
merce alone, but as several of the Commis- 
sioners in writing to Tue ANnNa.ist on this 
question point out, the railway doing a 
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State Commissioners Discuss Rate Control 


purely intrastate business plays a relatively 
small part in railroad transportation. Feed- 
ers within a State become part of the inter- 
state roads with which they connect and the 
traffic moving over them becomes very 
largely interstate traffic or affects inter- 
state traffic in a way which under the latest 
decisions of the Supreme Court brings the 
rates charged on that traffic within the 


jurisdiction of the Federal Government. 


Martin S. Decker of the New York State 


Public Service Commission, Second District, 


wrote that he did not think that State com- 
missions will be entirely superseded in the 
regulation of rates. The discriminations re- 


ferred to in the Shreveport case are, in his 
judgment, he said, direct discriminations, 
and not those which are indirect or which 
have no substantial relation to the question. 


The opinions of members of other State 


commissions bring out clearly the conflict 
of view among the State regulating bodies 
on this important question of rate regula- 
tion. 


STATE RIGHTS ASSERTED 

John M. Atkinson, Chairman of the Pub- 
lic Service Commission ef Missouri, believes 
that if the Shreveport decision results in 
weakening in any way the State commis- 
sions, Congress would legislate to give the 
State commissions exclusive power over 
intrastate rates: 

I have very carefully read the opinion of 
Mr. Justice Hughes in said case and am of the 
opinion that it will have but little effect on in- 
trastate rates hereafter made by State com- 
missions. It is to be noted that under the 
opinion in that case that the Interstate Com- 
merce Commission would have to first find that 
the intrastate rate worked “an unreasonable 
discrimination against interstate traffic pro- 
duced by the relation of intrastate to inter- 
state rates as maintaine! by the carrier.” 
The Interstate Commerce Commission would 
have to find the further fact that the interstate 
rate was reasonable and could not be reduced 
where the intrastate rate produced such an un- 
lawful discrimination. In the Shreveport case 
the railroad Commission of Texas had evidently 
made very unjust intrastate rates which were 
made with the intention of discriminating in 
favor of certain cities and towns in the State 
of Texas. I do not view the opinion in the 
Shreveport case as weakening to any extent the 
powers of State commissions to make reasona- 
ble and just intrastate rates. If this opinion 
results in weakening the State commissions in any 
way, I have no doubt but what Congress will 
amend the Interstate act to give the State com- 
missions full and exclusive power to make in- 
trastate rates. 


A CALIFORNIA VIEW 


John M. Eshleman, President of the Rail- 
road Commission of California wrote: 


I do not believe that any one is capable of de- 
termining the effect of the decision of the Su- 
preme Court of the United States in the Shreve- 
port case on the power of the States to regu- 
late purely intrastate commerce. The court, 
there, however, takes the position which I ex- 
pected it would take, and which is consistent 
with its position in the Minnesota rate cases. 
The power of the Federal Government to regu- 
late interstate commerce, both as to the actual 
rates and as to the conditions under which traf- 
fic shall move, is undoubted, and of cotrse para- 
mount to any State’s authority. Therefore, 
when any State by its action in regulating pure- 
ly local commerce discriminates against inter- 
state commerce, such State has exceeded its 
jurisdiction. 

The Supreme Court then has merely said 
that State commissions may not fix unreasona- 
bly low rates for the purpose of favoring State 
traffic to the hurt of interstate traffic, and this, 
of course, is as it should be. The possibility of 
extension further of the power of the Inter- 
state Commerce Commission arises from the 
fact that if the Interstate Commerce Commis- 
sion should find that any rates fixed by a State 
tribunal brought about a condition of discrimi- 








nation in respect to interstate commerce, such a 
finding would be held to be conclusive in the 
absence of fraud, as is now well established by 
the Supreme Court, and the State would be 
powerless to overturn such a determination. It 
is my belief, however, that the Interstate Com- 
merce Commission as now constituted, or as such 
a tribunal will ever be constituted, would not, 
for the purpose of extending its jurisdiction, 
find a condition of discrimination to exist which 
did not in fact exist. Therefore, certainly until 
Congress acts in extending the authority of the 
Federal tribunal, the States will continue to 
exercise the jurisdiction which they now have. 
Should Congress, by statute, empower the In- 
terstate Commerce Commission to fix intra- 
state rates, there would be a strong presumption 
entertained by the Supreme Court of the United 
States in favor of Congress so to legislate, and 
from expressions of the court, as now consti- 
tuted, I am very strongly inclined to believe that 
such legislation would be sustained. However, 
I do not believe that Congress, as now consti- 
tuted or as it is likely to be constituted in the 
immediate future, will pass any additional legis- 
lation along this line. 

In conclusion, then, my belief is that at the 
present time in the States have all the substantial 
authority they need desire to exercise, and are 
amply empowered to regulate their internal 
commerce, and I do no believe that this condi- 
tion will be changed in the immediate future. 
The States, however, cannot and should not 
exercise their jurisdiction to the hurt of inter- 
state commerce. 


STATES NOT SUPERSEDED 
A. P. Anderson, President of the State 
Railroad Commission of Colorado: 


I do not believe that this decision was in- 
tended to, nor will it, deprive State commissions 
of control over intrastate rates. As I under- 
stand the opinion, it does not attempt to deprive 
State commissions of control over intrastate 
rates. When there is a conflict between the 
interstate and intrastate commissions, I think 
the Interstate Commission’s ruling should always 
control. Without this there would be an in- 
terminable conflict between the two bodies. 
The power of one or the other must be supreme, 
and I think it is properly lodged in the Inter- 
state Commerce Commission. As to this de- 
cision tending toward depriving State commis- 
sions of their powers over intrastate rates, I 
am not at all apprehensive of this. There will 
always be work for State commissions in the 
control of rates on hauls which begin and end 
within the State. In Colorado we have a pe- 
culiar condition; there are many roads which 
begin and end within the State, some of which 
never have an interstate haul. For instance: 
our ore-carrying roads from the mines to the 
local smelters. I think that each State has 
roads which are more or less identified with 
their upbuilding and growth which will have 
to be controlled almost entirely by local State 
commissions. 


Laurence B. Finn, Chairman of the Ken- 
tucky Railroad Commission and of the Na- 
tional Association of Railway Commis- 
sions: 

In my opinion the purpose of the Shreve- 
port case was to establish a national policy 
centralizing the authority of regulating common 
carriers in the Federal Government; and the 
opinion of the Supreme Court has practically 
accomplished this end. You ask: “ What is 
likely to be the effect on the local interest of my 
State?” Kentucky will simply share in common 
with other States the evils incident to such a 
policy. 


SOME RIGHTS NEGLECTED 

The opinions of the commission and court 
only take into consideration the rights and in- 
terests of wholesale merchants and magnify the 
importance of the equality of opportunities to 
shippers by minimizing the importance of rea- 
sonable freight rates paid by the freight-pay- 
ing public. Equality of opportunity should be 
guaranteed to shippers, and this is of prime im- 
portance; but it is not more important than 
the rights of the freight-paying public to be 
secure from the unjust burdens of excessive 
rates. In this case the reasonableness of the 
Texas rate (of prime importance to the freight- 
paying public) was ignored in the consideration 
of the relation of rates between Dallas and 





Shreveport to common points. (Of prime impor- 
tance to wholesale merchants.) Both are of 
equal importance but the equality of rates can 
be preserved without exacting extortionate in- 
trastate rates. The establishment of reason- 
able rates to both points will necessarily result 
in the elimination of discrimination. Reason- 
able rates, therefore, are paramount in every 
investigation to the equality of rates; for as 
heretofore stated, reasonable rates, inter and 
intra, will necessarily result in the elimination 
of a discrimination between rates inter and 
intra. 

Hereafter an investigation by a State com- 
mission concerning the reasonableness of intra- 
state rates to points which are served by inter- 
state shippers must be begun by an investiga- 
tion before the Interstate Commerce Commis- 
mission. For the entire labors of the State 
Commission, resulting in an order reducing an 
excessive State rate, can be set aside as 
void by an order of the Interstate Commerce 
Commission stating that the State rate dis- 
criminates against the interstate rate. All 
purely intrastate roads will be absorbed as parts 
of the system doing an interstate business. 
All intrastate rates can be made so that they 
will relate to and effect some interstate rate. 

Thus a Federal question will be raised in 
every important investigation of a State rate 
and the State commission will be enjoined from 
entering an order in such cases until the questions 
raised are adjudicated by the Federal Commis- 
sion. 

Thus the doctrine of the Federalist is made 
complete, and by a judicial decree another au- 
thority is added to the Federal Government and 
another right taken from the State Governments 
which Congress would not dare do by direct 
legislation. 

It is wrong in principle and cannot be de- 
fended in theory to adjudge that a rate which is 
reasonable discriminates against a rate which ig 
unreasonable. 


LEADS TO CO-OPERATION 


Robert R. Prentis, Chairman of the 
State Corporation Commission of Virginia, 
thinks that the effect of the decision will 
be to bring about greater co-operation be- 
tween State and Federal authorities in the 
regulation of rates and not surrender by 
the States to the nation of the right to con- 
trol rates: 


In my opinion, the suggestion that the logical 
outcome of the decision of the Supreme Court of 
the United States in the Shreveport case will 
be to deprive the State commissions of practi- 
cally all control over intrastate rates must come 
from those to whom “the wish is father to the 
thought.” I have no idea that the State com- 
missions will be entirely superseded in the regu- 
lation of rates I think that rate regulation 
will proceed in this country for many years 
along lines similar to those in which they have 
proceeded for the past twenty years. You will 
note that it was a concession in the Shreveport 
case that the Texas Commission avowedly made 
the intrastate Texas rates for the purpose of dis- 
criminating in favor of Texas cities. I question 
whether there is another State-made rate in 
the country of which this can be asserted and 
proved. I think the State commissions will 
probably be more careful in the future in pre- 
scribing intrastate rates, and will be careful to 
avoid as far as may be discrimination against 
localities outside of the State. Whenever State 
rates are made, however, I anticipate that they 
must be attacked in the courts, just as they have 
been in the past, and that most of such rates 
will be determined by the courts not to be con- 
fiscatory. If this is done it is more than likely 
that the Interstate Commerce Commission will 
reduce interstate rates in the competitive terri- 
tory. You will note that even in the Shreveport 
ease this is just what the Interstate Commerce 
Commission did as to the class rates, that is, 
the commission reduced the interstate class 
rates in the competitive territory so as to make 
them conform substantially to the Texas intra- 
state class rates. 

I believe that the effect of the decision will 
be to bring about still greater co-operation be- 
tween Federal and State commissions, and that 
there will be greater uniformity in the rates, 
but this uniformity will be brought about by co 
operation and not by the surrender of the State 
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commissions of their jurisdiction, nor by the 
taking over of that jurisdiction by the Inter- 
state Commerce Commission. It follows from 
what I have stated that I do not think that the 
decision will be likely to affect local interests 
in this State. 

B. A. Enloe, Chairman of the Railroad 
Commission of Tennessee: 


While the Interstate Commerce Commission 
and State commissions should exercise concur- 
rent power in rate regulation, it should not be 
in the power of either the State or the Federal 
Commission to establish discriminatory rates 
for the benefit of » particular State or locality, 
nor to establish rates that would be unreasona- 
ble, taking into consideration the entire business 
of the carrier 

It seems to me that the power to prevent un- 
just discrimination and to prevent State com- 
missions from establishing such unreasonably 
low rates as would be confiscatory in their op- 
eration, belongs to the courts rather than to the 
Interstate Commerce Commission. 

I understand the decision in the Shreveport 
case held that the Interstate Commerce Com- 
mission had the power to order the carrier to 
remove the discrimination which existed in that 
case, on account of the difference between the 
interstate rates previously in effect and the in- 
trastate rates subsequently ordered into effect 
by the Texas Commission. This discrimination 
could be removed by the carrier either by low- 
ering the interstate rates to the level of the 
intrastate rates, or by resistance to the orders 
of the Texas Commission, leaving the courts to 
declare the intrastate rates established by the 
Texas Commission to be unjustly discrimina- 
tory and confiscatory. 


BRANCH OFFICE IDEA 


Chairman W. F. McKnight of the Rail- 
road Commission of Arkansas wrote: 


As to the Interstate Commerce Commission 
absorbing all powers of the commissions with 
reference to rate making, I do not feel that the 
Interstate Commerce Commission has any in- 
tentions of doing this, even if they had the 
power under the statute to do so. I know sev- 
eral members of the commission personally, 
having met them in the National Association of 
the Railroad Commissicn which meets in Wash- 
ington each year, and have always found them 
willing to co-operate with the various State 
commissions and join hands with them for the 
benefit of all concerned; besides I have taken 
up with them, quite a number of cases by virtue 
of authority given me under the statute of our 
State, and feel that they have at all times given 
me a fair and impartial hearing, and in my 
judgment they are one of the best institutions 
of the Government. As to what would be the 
effect on local interest, [of exercise of exclusive 
control over rates by the Interstate Commerce 
Commission,] should they do this, I would say 
that in the event they showed the spirit of fair- 
ness formerly shown, there would be no great 
disadvantage except that they are far from the 
field of action, and cover so much territory, it 
might very often delay matters which could be 
more closely looked after by State commissions. 

I do not think that conclusive power should 
be placed in the national commission unless they 
would make it broad enough to maintain offices 
in the various business centres so that they 
might be nearer the scene of action. I will say, 
however, that I formally introduced a resolu- 
tion in the National Association of Railroad 
Commissions to the effect that there should be 
in each State some one in charge of the inter- 
state feature of transportation, whose duty it 
would be to keep in direct touch with the na- 
tional commission, as a great deal of the traffic 
from the Southern States, with which I am 
familiar, is interstate, but I find the method we 
are now using for the State commission to take 
up with the Interstate Commission these mat- 
ters is very satisfactory. 





London Shipping Grows 

The shipping trade of the Thames for the year 
ended March 31 last showed a large increase over 
the preceding year, according to a return of the 
Port of London authorities. Vessels paying river 
dues the past year carried 30,816,318 tons, an in- 
crease of 2,307,709 tons over the previous year, 
and the dock tonnage was 18,517,590, an increase 
of 1,205,102 tons. The large increase is partially 


accounted for by the absence during the past year 
of the labor troubles which characterized the pre- 
ceding year, though a very substantial advance was 
made over the record of two years ago, which may 
be regarded as a fairly normal period. 








Howthe Railroads Fared 
in Fiscal Year 1913 


A Summary of Operating and Financial Re- 
turns Covering 244,418 Miles, Issued 
by Interstate Commerce Commission 


IMULTANEOUSLY with the appearance of 

the first preliminary railroad report for the 
fiscal year ended on June 30 last, that of the Balti- 
more & Ohio, the Interstate Commerce Commis- 
sion, which is probably the most overworked pub- 
lic body in the United States, has issued its pre- 
liminary abstract for all of the carriers for the 
fiscal year ended on June 30, 1913. The commis- 
sion is catching up with the railroads; it was not 
leng ago that such reports were nearly two years 
late, instead of but a twelvemonth. 

So radical has been the shift in the situation 
of many of the railroads that a complete set of 
statistics for the past fiscal year would show some 
important changes from the figures set out for 
1913. The amount of dividends and bond interest 
paid, for instance, was probably much less last 
year. There have been a considerable number of 
reductions in the dividends, and not a few of the 
-tonds have defaulted on their interest payments. 
WIDE INFLUENCE 

The aggregate salaries and wages paid by these 
larger roads in 1913 was $1,373,830,000. That was 
an increase of $130,717,000. All of that increase 
did not go to the 115,000 new employes, for wages 
among the organized classes of employes were 
materially higher as the result of concerted de- 
mands. Nearly 2,000,000 persons were employed. 

The total mileage covered by the 1913 report 
is 244,418, but the aggregate mileage of railway 
tracks of all kinds used was 369,579, most of the 
difference being due to sidings and double track. 
The 1913 mileage shows an increase of 4,180 miles 
over that reported for the preceding year. Spread 
out over the United States, that increase repre- 
sents little addition to the railway facilities of 
any locality. New yard track and sidings, which 
are always being built, made up a total of 3,157 
miles in 1913, or more than one-third of all the 
construction work done during the year. 


THE INVESTORS’ RETURNS 


The dividend record was slightly better in 
1913 than in 1912. In the later year 32.94% of 
the stock, or a total of $2,836,023,000, paid no divi- 
dends to the holders, whereas in the preceding year 
24.45%, or $2,909,693,000, was without dividends. 
The combined payments on the stock issues 
amounted to $368,606,000, or an average of 6.38% 
ou the shares participating. Spread out over the 
entire stock capitalization the average would have 
been 4.28%. In 1912 the average for the dividend- 
bearing shares was 7.20%, and for the aggregate 
stock issues 4.73%. No interest was paid last 
year on $1,128,776,000, or 10.44% of the total 
amount of funded debt. In 1912 interest was in 
default on $808,464,000, or 7.52% of the total 
funded debt. 

The investment in road and equipment made 
during 1913 seems large, considered in the ab- 
stract. The total investment reported at the close 
of 1912 was $15,874,579,000, and a year later 
$16,351,639,000, an increase of $477,059. The total 
expenditures during the year were reported as 
$680,085,000, but no less than $202,025,000 was 
written off for property retired or converted, ad- 
justments, etc. For new lines and extensions the 
railroads spent $129,248,000, and for additions and 
betterments to existing lines, $545,989,000. 

There was a fair amount of new equipment 
added. On June 30, 1913, the carriers had all told 
63,378 locomotives, or 2,102 more than shown by 
the census at the close of the fiscal year 1912. 
The increase in cars was relatively small, the total 
of 2,445,508 on hand June 30, 1913, representing 
an increase of 76,566. The preponderance of the 
freight over the passenger traffic is illustrated 
by the classification of equipment; 37,924 freight 
locomotives, as compared to 14,396 in passenger 
service, and 2,273,000 freight cars as against 51,700 
used for passengers. 

In considering the increase in revenues and 
expenses for 1913 over 1912 sight should not be 
lost of the fact that there were 4,180 more miles 
of first track in operation in the later year. The 
gross operating revenues for 1913, $3,125,135,000, 
showed a gain of $298,218,000 over 1912, while 
the operating expenses, $2,169,968,000, increased 
by $211,005. That left an increase of about $87,- 
000,000 for net. Per mile of line, the net earnings 
in 1913 were $3,914, as against $3,616 for 1912. 
The operating revenues per mile of line were 
$12,873 in 1913, and $11,881 in 1912. 

The number of tons of freight carried was 


The traf- 
1umber of 


2,058,035,487, an increase of 23! 
fic density increased materially; the 


) 239.000 


tons carried one mile per mile of road was 1,245,- 
000, as against 1,110,000 in 1912. The railroads 
loaded 445 tons to the train, as compared with 410 


tons in 1912. 


The State of Business 
peAnnnns throughout the country, as well as 


merchants, manufacturers, and railroad men, 
are represented in a survey 
tions for the first six months of 1914, as 
with the same period of 1913, and t 


»f the business condi- 
compared 


e prospects 


for the coming Fall, which appears in The New 
York Times today. 

The bankers, while more conservative than 
those speaking for trade and industry, generally 
join in predictions of improved business and great- 
er activity this Fall. The plight of the railroads, 
to which two-thirds of the troubles of the steel 
business are attributed, and the long-drawn-out 
activities of Congress on the tariff, the new bank- 
ing law, and the anti-trust legislation are blamed 
for the hesitancy that has been shown in many 
lines of business in the last six mont 

With the great grain yield practically assured, 
and if the recent improvement ir 1 is main- 
tained, the bankers look for a revival of business 
where it has slowed down. The y law they 
count on to help. 

CONFIDENCE 

The business world, through replies from many 
quarters and varied interests, shows, except for 
local or other special conditions, a distinct confi- 
dence in the immediate future. Farmers in those 
sections where big crops were grown last year 
have been able to liquidate their btedness, it is 
stated, and with still bigger crops this year, they 
will be ready to spend money. M the crops 
will benefit the railroads, and t purchase of 
merchandise by the farmer will a nerease traf- 
fic. 

The railroads themselves, espe y if they get 
the 5 per cent. increase, will again take their place 
as among the chief purchasers of the country. The 
languishing steel industry, which at the outset of 
the new half year has shown a slight improvement 
that is generally taken as the turn of the tide, will 
be stimulated, as will the lumber trade and others 
directly affected. 

“T am now hopeful that a permanent improve- 
ment in the steel industry has set in,” said Presi- 
dent Herr of the Westinghouse Electric and Manu- 
facturing Company. ‘ Our business should feel 
the effect of that later.” 

“Car builders,” said President Eaton of the 
American Car and Foundry Company, “ expect 


either a feast or a famine, and we have seen dull 
periods before that were followed by quick up- 
turns. We look for improvement rather soon now.” 


STEEL—AUTOMOBILES 

Steel trade conditions elapsed period 
are at one end of the scale. The automobile indus- 
try is quite as much of an extreme case at the 
other. Automobile manufacturers report business 
booming. Some of them have already sold out their 
output for the coming season. Others are rushing 
up new factory buildings. The introduction of 
lighter and less expensive cars has given the busi- 
ness an added stimulus, and with prospects of the 
farmers, largely out of debt and with big sums of 
cash in hand, the automobile men speak with great 


for the 


confidence. Their optimism is only confirmed by 
the comments of some less fortunately situated, 
who complain that trade has been bad because of 
the extravagance of the people, especially in re- 


spect to motor cars. 

Cotton mills have been this 
year than last, and the sugar industry shows con- 
siderable improvement. The hardware business 
got more or less into the doldrums a year ago and 
is just beginning to work out of them, so that pros- 
pects are favorable. The boot and shoe trade 
shows a loss of about 15 per cent. The stove 
business fell off slightly in the period discussed, 
but the bulk of it is done in the latter half of the 


somewhat busier 


year, so that the comparison is of lite value, and 
the makers say there has been no depression, and a 
healthy growth is to be expected The hard- 
ware men are interested in the fact that 
building permits throughout the country showed a 
gain in June for the first time this year. In the 
anthracite coal trade there was a slight recession 
during the six months, but June showed the other 


way. 
Throughout the discussion the new laws enact- 
ed or to be enacted by Congress crop up repeatedly. 
This is especially true of the bankers, who are 
characteristically more conservative in their analy- 
ses of the situation than the manufacturing and 
mercantile interests. The bankers, however, are 


without pessimism, and in many parts of the coun- 





try predict a prosperous Fall and Winter. 
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OLITICAL considerations were again 
Pn influence in all the foreign markets 
last week, London concerning itself over the 
possibility of disturbances in Ulster and 
the Continental markets paying a good deal 
of attention to the strained relations be- 
tween Austria and Servia. Money was 
dearer in London, a good deal easier in Ber- 
lin and little changed in Paris, despite the 
huge suecess of the French national loan, 
for which subscriptions were received last 
The stock markets were all re- 
ectionary. American advices aroused fa- 
vorable comment, particularly in respect to 
the news from the steel trade on this side 
and our excellent crop report, but this did 
not offset the depressing political factors 
and other adverse influences, including un- 
certainty over the outcome of the negoti- 
now under way among German steel 


Tuesday. 


ations 


makers. 


LONDON WORRIES OVER ULSTER 


Bear Covering Brings About a Recovery at 
the Close of Week 
By Cable to The Annalist 
LONDON, July 11.—Anxieties are prevalent 
concerning the Twelfth of July celebrations in 
Ulster and also because of the strained relations 
between Austria and Servia. On this account the 
stock market has been depressed, although not ac- 
d Trunk and Canadian Pacific are dull 


tive. Gran 


owing to pessimistic accounts regarding the Cana- 
dian crop outlook. Oil stocks have been affected by 
rumors of a coming cut in prices. Brazilian se- 
curities have been selling lower on account of the 
prolongation of the negotiations for the new loan, 
which has now been hanging fire for some weeks. 

In the final hour on Saturday a slight recovery 
occurred which was brought about chiefly by bear 


covering. An unexpected scarcity of funds was 
another adverse influence, the market being com- 
pelled to borrow from the Bank of England. The 
discount rate rose to 2% per cent., and this checked 
the advance in consols. The scarcity of money, 


which found reflection in these movements, is as- 
cribed to cautiousness on the part of bankers in 
Window 


view of the unsettled political outlook. 
dressing for the preparation of balance sheets to 
be published in connection with the bank amalga- 
mations which have recently been arranged was an- 
other reason for the smaller supply of money. 

The relation between the railways and their 


employes has been greatly improved by a pro- 
visional agreement establishing new conciliation 
boards. This has removed danger of a national 


strike on the railways this Autumn. 
FRENCH BOND PREMIUM FALLS 


New Loan Brings Further Decline in Out- 
standing Government Issues 
By Cable to The Annalist 
PARIS, July 11.—This week’s foreign news was 
uneventful, but was not encouraging because of 
between Austria and Servia and the 


the strain 
doubtful status of the relations between Greece 
and Turkey. The Mexican situation would be 


thought a ludicrous one here were it not for the 
large interest of French investors in Mexican se- 
curities. The Prince of Wied’s outstaying his wel- 
come in Albania is considered an act of courage 
worthy of a better cause, but his persistence is 
looked upon as useless. 

The 
moment, while the Bulgarian borrowing has 


Brazilian loan seems to be stranded for 
the 
been definitely settled on Berlin’s onerous condi- 
tions. Paris would have offered better terms had 
the French Government not interposed objection. 


With foreign Bourses irregular and bitterness over 


fiscal measures growing daily, the Bourse could 
find no way to profit during the week. The new 
loan was an astounding success, being subscribed 








fortyfold. The new bonds sold at a good premium 
on the day of issue, but this fell to one-half later 
in the week. Outstanding issues suffered a de- 
cline and bank shares and foreign Government se- 
curities The approach. of the 
Fourteenth of July national holiday caused a gene- 


also went lower. 
ral desire to unload. 

The American department was steady, with the 
exception of St. Louis & San Francisco and New 
The copper stocks were inclined to over- 
The 
Chamber’s appropriation for participation in the 


Haven. 
come the hesitancy shown in Wall Street. 


exposition at San Francisco was generally satis- 
factory to trade interests, the hope being ex- 
pressed that the United States will smooth the 
caused by the activity of its Treasury 
Money is plentiful, but is not being 


friction 
agents here. 
freely employed. 





IRREGULAR WEEK IN BERLIN 


After Strong Opening Prices Fell Off, 
Though Money Was Easy 
By Cable to The Annalist 
BERLIN, July 11.—The the 
week under conditions which inspired some confi- 


Boerse started 


dence. The tendency was slightly upward and a 
fair amcunt of trading was done. On Tuesday, how- 
ever, the market again showed weakness chiefly 
on account of the trouble between Austria and Ser- 
via. On that day the list began a downward move- 
ment which lasted throughout the week. 

Favorable reports regarding the American iron 
industry had temporary stimulating effect, but 
further postponement of the conference to form 
a syndicate of tube manufacturers and rumored 
failure of the negotiations looking to the estab- 
lishment of a syndicate of sheet-stee] makers more 
than offset the favorable influence of the Amer- 
ican advices. The possibility of the eventual fail- 
ure of the negotiations now under way among the 
tube manufacturers is an unfavorable factor inas- 
much as the failure of these negotiations would 
mean a renewal of price cutting. 

Canadian Pacific shared with other leading is- 
sues in losses and closed on Saturday 3% points 
Balti- 
more & Ohio nearly held its own for the week. 


below the final price of the previous week. 


Shipping stocks offered resistance in the face of 
statistics showing marked decrease in emigration 
and despite warning in the year book of the North 
German Lloyd against overbuilding. 

The Reichsbank bettered its position by $30,- 
000,000. The money market is remarkably easy 
and is becoming easier. It is difficult to place 
available funds, although the banks are accepting 
rates below 2 The banks which are 
already being called upon for crop-moving money 
appear to have great sums at their disposal. The 
American crop report brought out favorable com- 


per cent. 


ment, but has been without market effect. 


DUTCH DISTRUST OUR STOCKS 


Have Suffered Severe Losses Recently In 
a Number of Our Issues 
Special Correspondence of The Annalist 

AMSTERDAM, July 2.—In view of the de- 
pression which is shown by the various securities 
markets of the world, it is a cheerful sign that 
the demand for investment securities of the high- 
est class is gradually improving, in consequence 
of which there is now a ready market for new 
issues of sound character. Prominent issuing 
houses in this country are doing an active busi- 
ness and during the past week a long list of 
Dutch issues was published, aggregating nearly 
85,000,000 florins, a figure which for our market 
may undoubtedly be regarded as being important. 
Of these 35,000,000 florins, 20,000,000 florins were 
Dutch Government Treasury notes and promissory 
notes, both running about six months, which were 
heavily oversubscribed. Of these, 13,850,000 flor- 
ins promissory notes were alloted at 980.75 florins 
per 1,000 florins, equal to a discount rate of 
about 3.80 per cent., and 6,150,000 florins of notes 





at 1,003.37 florins per 1,000 florins, which price, 
taking into account the % per cent. commission, 


allowed on allotments, is also on about a 3.80 
per cent. basis. 

It can hardly be denied that recent occurrences 
on your side are likely to alienate European capi- 
tal from American securities. Were it not that 
the conviction exists that in the long run common 
sense will prevail, and capital left a fair chance, 
little chance would be thought to exist for a re- 
turn of the popularity which formerly existed 
in our country for American values. The handi- 
capping of the railroads by various Governmental 
and State requirements, and the constant post- 
ponement of the decision of the Interstate Com- 
merce Commission in the rate case of the Eastern 
roads, increase the feeling of concern which is 
further emphasized by the various reductions and 
passings of dividends. Most of these reductions 
are thought here to be due to the very unsatis- 
factory conditions under which the roads are 
presently operated. 

Owing, however, to the very large extent to 
which our public is interested in many other rail- 
roads of your country, each symptom of depres- 
sion in your railroad situation is closely followed 
here. The renewed decline in the junior bonds 
of the Missouri Pacific Railway so shortly after 
the successful execution of the plan for extend- 
ing the notes which fell due June 1 last has caused 
renewed uneasiness among the many who are 
holders of securities of this company. It is fully 
realized here, that the company, having been 
granted another year of grace, will have to re- 
adjust its finances within a year. The excellent 
physical condition in which the road has been put 
under the efficient management of its President 
must allow the company, if some improvement in 
the general conditions takes place, to pull through. 
In this situation, however, account is being taken 
of the burdensome funded debt of the road, which 
presently amounts to $280,000,000, against a share 
capital of $82,000,000. 

The fact that during next month $117,000,000 
notes and other short-term obligations issued by 
corporations in your country fall due, against 
$30,000,000 during the same month of the pre- 
ceding year, clearly shows that the corporations 
on your side in financing their needs in this way 
have gone too far. It seems to us here that not 
enough care has been taken on your side to finance 
corporations’ needs conservatively. 





FOREIGN SHIPPING SLACK 


Freight Not Plentiful and Shipowners Loatn 
to Accept Current Rates 


Special Correspondence of The Annalist 

LONDON, July 3.—European shipping is more 
severely depressed than it has been for many 
years, and in all the great ports there is com- 
plaint of want of business. In London the freight 
markets and the insurance markets are almost 
stagnant and shipowners are holding off rather 
than take the current rates. Marine underwriters 
are watching their premium incomes dwindle 
month by month, and some of them are taking 
long holidays rather than play at business with 
nothing to do. In Antwerp, with all its progress- 
ive facilities for shipping, the stagnation is scarce- 
ly less noticeable, and all the shipping men are 
complaining gloomily that they have no work and 
cannot earn their steamers’ keep. They are hop- 
ing that a good harvest in America will set them 
right, but whether even a bumper American har- 
vest could, unaided, restore the commercial pros- 
perity of Europe is very doubtful. 

Trade in Europe has for the moment at least 
been stifled by the pressure of finance. Normally, 
fallmg trade would so far ease the monetary po- 
sition as to bring about a revival of demand for 
goods; but the present circumstances scarcely 
lead many to expect that the usual cycle of trade 
and money will on this occasion move somewhat 
slowly. And for this reason: Though trade has 
been falling away in Europe, money has not 
thereby been released as it should have been be- 
cause the political demands of Europe, and especi- 
ally of Eastern Europe, are perpetually eating up 
the spare capital. If the state of trade were the 
only influence in the money market, capital in 
London today would be plentiful; but commerce 
has had to give way to politics, and no longer has 
the first call on the European reserve of capital. 
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Europe Is Watching 
National Financing 


French and Brazilian Loans and Balkan Bor- 
rowings Bring Into Clear Relief Some 

Factors in World’s Money Markets 

Specia] Correspondence of The Annalist 

LONDON, July 3.—All eyes for the moment 
are turned to Paris or Brazil, and there is active 
debate as to the effect in London of a satisfactory 
solution of the foreign difficulties. For many 
months we have been living under the shadow of 
the French loan, and now that the issue has been 
definitely fixed we are all hoping that the prom- 
ised land lies on the other side of July 7. That 
a successful flotation may do much to restore a 
healthy tone in Paris may be admitted and as a 
great part of London’s difficulties spring from 
Paris weakness, London finance should benefit 
materially from the change. 

Observers who watch Paris from this side of 
the Channel are inclined to think that her diffi- 
culties will not all be solved with the successful 
flotation of the loan, though credit may grow 
easier and large amounts of capital be released 
from prison. The troubles of Continental fi- 
nance, if London reads the position aright, come 
very largely from a too generous lending to Bal- 
kan States, and a diversion of funds from the 
channels of industry to the armies of Eastern 
Europe. When Greece, Turkey, Bulgaria, Ru- 
mania, and Servia give up buying guns the Eu- 
ropean situation should grow easier and the 
stream of capital should run more freely in Lon- 
don. But the mere issue of a loan, however 
many times it may be oversubscribed, will not 
bring permanent relief while a hundred other needy 
borrowers are clamoring for money at high rates 
for unproductive purposes. 


DEALING WITH POLITICIANS 

From Paris we turn to Brazil, and here we 
are even further from finality. Nothing is defi- 
nitely known of the new issue, but a struggle is 
going on among the bank partners and the ulti- 
mate result may be indefinitely postponed. The 
course of events, so far :s it can be traced, seems 
to have been as follows: Rival politicians in Bra- 
zil are manoeuvring in the London market to 
bring the loan out, and the capital is at the mo- 
ment best suited to their particular interests. The 
London banking interests, connected by tradition 
and experience with Brazilian finance, are try- 
ing to bring agreement among the politicians, 
who, in turn, have probably been using the cou- 
pon trouble as a lever for constant concessions. 
The coupons at least are to be met, and that fear 
is removed, but there remain the sinking fund 
p..yments, and in their case the funds, at the time 
of writing, are in some doubt. A remittance, it is 
believed, is arriving just now, but the fact that 
the payments have been in question is an index 
of the difficulties that the banking groups in 
London have had to contend with. 

The customary advisers of Brazil have natur- 
ally been insisting on terms in connection with 
the expenditure, but the many interests that would 
be glad to get a footing in Brazilian finance have 
been raising obstacles that even the biggest fi- 
nanciers have not overcome with ease. We are 
now coming near the time when the Brazilian 
notes have to be redeemed and it may be that the 
loan will be postponed altogether and its place 
taken by renewing notes. Meanwhile, Brazilian 
credit is getting no good from the controversy. 


FINANCING NEEDY STATES 

It is possible to see the same forces at work 
both in French and Brazilian finance. In the 
last two years Paris has been pouring out money 
by way of loan to needy States and now to its 
own Government. The pressure to lend has arisen 
less from the belief that the money will benefit 
the borrowing country than from the powerful 
interests which are likely to gain advantages from 
the expenditure of the cash. The people with 
something to sell care nothing whether the pay- 
ment is made with borrowed money or out of 
revenue, and consequently they fling all their 
weight into the scale in favor of loans waich will 
provide their customers with ready cash. That 
has been the case in Paris, and it is also the case 
in Brazil. 

The big creditors, or would-be creditors, of the 
Brazilian Government want a loan to be raised 
on any terms to provide ready cash for their own 
needs, and in the same way the would-be cus- 
tomers of the Balkan States are anxious above 
all things to see a steady stream of money flow- 
ing into the coffers of those countries for the 
benefit of certain sections of European trade. 
Hence spring two evils, the tightness of European 








capital and the fighting spirit of the Balkans. 
We have to thank the loan market for much of 
the friction between Greece and Turkey, which is 
still a menace to the world’s trade. 

It is therefore a good deal to hope for a re- 
vival of business in London directly after the 
Paris loan, and the shrewdest observers here be- 
lieve that a radical improvement either in fi- 
nance or commerce will still be dependent on the 
outcome of the world’s crops this Autumn. The 
interests which direct the European money mar- 
kets cannot change in a moment the policy they 
have been pursuing for two years and even if 
they desired to do so they would probably be 
checked by diplomats fearful of upsetting the 
balance of power. 

The result is seen not only in tight markets 
for capital, but in an increasing slackness of trade 
—especially international trade. 





SENTIMENT BETTER IN MIDDLE WEST 


Signs of Improvement Are Seen at Chicago 
and Greater Activity Is Expected 


Special Correspondence of The Annalist 

CHICAGO, July 11.—Business has improved 
somewhat this month, relatively at least. Senti- 
ment is a good deal better. Western traffic makes 
almost even comparison with a year ago, although 
the volume of new wheat has been light since the 
remarkable initial shipments. Industrial tonnage 
has been much less than usual. Eastern lines’ de- 
creases are becoming less. The dual surprise is 
that the country’s current requirements for mer- 
chandise and general freight are so vast, and that 
the total loading is not larger. Crop conditions are 
at least as good as ever. Money is firmer, the 
going commercial paper rate being above 4 per 
cent., in the case of some leading banks 4% per 
cent., even 5 per cent. for small loans, or an 
average advance of one-fourth to one-half of 1 
per cent. in a fortnight. Some counter loans have 
been made for six months at 5% per cent. There 
is somewhat less unemployment, and the prices 
of soil products have had a notable decline. 

Recently the Presidents of many Western rail- 
roads looked over the crop conditions in their re- 
spective territories, and they all were surprised. 
What they saw exceeded what they had been told, 
or anything of the sort they ever saw before in 
midsummer. Some of them predict record ton- 
nage during the crop-rush months. There will 
come out then a lot of deferred staple commodities, 
particularly coal, the recent movement of which 
to final destination was only three-fourths of nor- 
mal. It is fortunate for the carriers that their 
car surplus is very large, the largest for the 
period in five years, that money is easy, and labor 
abundant. 


BANK RESERVES 

Chicago banks’ statements of condition are 
more than ordinarily interesting. But for the un- 
usual demand to take care of local difficulties 
the reduction in national bank deposits should not 
have shown a decrease in the percentage of re- 
serve. The seventy-eight State institutions com- 
bined reported more than 27% per cent. of cash 
means to deposit liabilities on July 1, nearly 2 
per cent. less than on April 4, but 1 per cent. 
more than a year ago, while the ninety-eight na- 
tional and State banks combined showed nearly 
32% per cent., or 4% per cent. less than their 
showing in response to the last previous calls for 
condition by the Controller of the Currency and 
the State Auditor of Illinois, and a fractionally 
larger percentage than a year ago. Their show- 
ing as of Aug. 9 to 11, 1913, was 31.65. The 
State Auditor usually issues his call for condition 
as of the first business day following the date 
named by the Controller of the Currency, but his 
last previous call was an exception. 

It cannot be said that unprecedented crop 
prospects have been much of a strain upon the 
banks in reserve centres thus far. On the con- 
trary, the June currency shipments to the country 
were the smallest for the month in four years, 
while the currency receipts from the country were 
the largest on record for the month. No cur- 
rency was received from the East during June 
in the past three years. This year’s currency re- 
ceipts from the East have been the smallest in 
very many years—less than $1,500,000. This 
year’s net gain on the interior currency movement 
has been close to $16,000,000, compared with a 
net loss of $7,000,000 a year ago, and a net loss of 
$24,000,000 two years ago. 

Holdings of securities by leading local banks 
the past year have changed very little, the leading 
banks reporting a net increase of $3,000,000, al- 
though two large national banks together reduced 
their holdings of Government bonds nearly $2,000,- 
000. There was no other important change in 
the national banks’ holdings of United States 





Aftermath of the 
New French Loan 


Senior Securities Have Slumped, and No 
Business Was Developed—The Income 
Tax and the Growing Budget 
Special Correspondence of The Annalist 
PARIS, July 3.—The French investor would 

easily have absorbed many times the amount of 

the new Government loan. But, while successful, 
the aftermath may be costly. The high 
rate paid has attracted too much favor, and senior 
threes are not likely to recover from the effects of 
such competition. Already they have slumped al- 


interest 


most three points, and a lot of paper still remains 
to be sold, principally by trustees and insurance 
and holding companies, for which a readily con- 
vertible security paying 3% per cent. is highly de- 
sirable. 

The fall in the staple threes is particularly bad, 


because it finds the small holders—a ma- 


jority—already tired of watching the poor show- 


great 


ing made by their pet investment. Since 1909 the 
fall has been continuous, the value of such French 
Government debts (26,100,000,000 francs par) be- 
ing, according to Bourse listing on Dec. 31 of each 
year: 
1909........98.38 per cent. 1912 ‘ 89.72 per nt. 
1910........97.24 per cent. 1913... 85.78 per t. 
US 46:06 00:0 94.31 per cent. 
and on June 30, 1914, 83.88 per cent. only 
In little more than four years the holders have 
seen the value of their security reduced by 14% 
per cent., or, in plain figures, by four billion 
francs! 
AFTER-LOAN RECOVERY 

Everybody on the Bourse and outside had made 
it a point to prophesy that the appearance of the 
loan would usher in a general recovery. Loan time 
had become a kind of epoch of general rejoicings: 
it was to be a line of demarkation between crisis 
and prosperity; a signal for money hoarders to 
abandon fears. The loan has come without any- 
thing so wonderful happening. Apart from move- 


ments directed from high quarters in order to stir 
the market into a smile, no visible. 
Money may have come to subscribe, but it is poor, 
timid stuff that threatens to go back into 
as soon as the lists are closed. 

What is to bring us the relief which the loan 
fails to carry with it? Another illusion shattered 


business is 


hiding 


and mighty little to replace it with. Omens are 
again as bad as ever; hardly a day but some new 
clouds are gathering. The general income tax— 
which the Senate has incorporated into the “ om- 
nibus ” budget law (so as to get it through with- 
out discussion)—is a whole storm in itself. Know- 
ing full well that a nation which made revolutions 
in order to gain personal liberty and in which pri- 
vate wealth and even earnings are kept secret be- 


tween husband and wife or father and sons, would 
not vote away its freedom from State supervy 
in private affairs, both houses of Parliament have 
endeavored to frame all that pertained to this in- 
come tax law in a style that defies comprehension. 


ision 


On the very recent political platform the country 
returned a majority of members that promised to 
side for “income tax without inquisition” as if 
a voluntary declaration of revenue could ever be 
relied upon for tax purposes! When the bill came 
to a business head before the Senate there was no 


means of upholding the pious fiction 
the sting of the income declaration 


any longer: 


had to be 


shown, as penalties for underdeclarations must be 
authorized. Thus, the non-inquisitorial general in- 
come tax, which gave to many a member his new 
seat in Parliament, provides for a verification of 
the ratepayer’s statement, which goes, in the case 
of merchants and other persons expected to keep 
books, as far as the surrender of ratepayers led- 
gers to the proper authorities for official audit. 
As for private individuals, they will be expected 


to suply details of their income and must be ready 
to prove them under penalties that amount to lit- 
tle less than confiscation. 
MONEY THAT MUST BE FOUND 
However, money is needed and must be found, 
for the cost of civilization—as it is understood—~ 
has to be met. In 1789 France’s budget stood at 
531,000,000 francs; liabilities contracted in the 
Glorious Period brought this figure close to a bill- 
ion in 1815, and over that in 1823. This level 
kept throughout the July Monarchy. The Second 
Republic found the budget at 1,771,000,000 francs, 
and left it at 1,461,000,000 francs. Under the Sec- 
ond Empire it passed from one and one-half to 
three billions (1870); so it was left to the Third 
Republic, which brought it by leaps and bounds toe 
the present five billions of yesterday and the six 
billions of next year. 


was 











46 





THE ANNALIST 





New York, Monday, July 13, 1914 








The Cost of Living 


waene== 1913 


Jan Feb Mar Apr Ma 













































ans Of showin in the averat 


tholesale price o 


Barometrics 


INDEX NUMBER 





THE ANNALIST 





—-Weekly Averages Years’ Averages..——————_ 
duly 11.......146.28 ee 139.98 ee 99.359 
July 4.......145.49 ee 143.25 eee 80.09 
June 27.......142.87 Sees Saws 37.17 Serr 109.25 
FINANCE 
Year Same Period, 
Past Week. Week Before. To Date. 1913. 
Sale of stocks, share 1.068 S08 700.195 39,638 181 47,549,745 
a High 69.98 High 68.73 High 73.30 High 79.10 
Ay. price of 00 stocks } Low 67.58 Low 67.25 Low 65.24 Low 63.09 
Sale of bonds, par valu 49,942,000 $9,222,500 $388,714,000 $294,120,300 
Average net yield of ten 

savings bank bonds 1.180 b. 185 1.216, 2356 


New security issues $27,550,000 $31,911,500 $1,041,327,731 $1,160,914,287 
Refunding 1,780,000 8,500,000 214,531,770 237,711,000 


POTENTIALS OF PRODUCTIVITY 


Copper and Iron Produced 


-—June. Six Months.——— 

1914. 1913. 1914. 1913. 
Tons of pig iron ..... 1,917,783 ? 628,565 12,402,015 16,348,774 
Pounds of copper...... 141,345,571 121,860,853 835,137,652 809,194,026 


American Copper Consumed 


-June- — Six Months. — 

1914. 1913 1914. 1913. 
At home, pounds 46,227,353 68,452,571 330,103,117 429,191,101 
Exported, pounds 73,350,196 68,067,901 489,822,73 432,500,280 





Total, pounds 136,520,472 819,925,856 861,691,381 
Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 

Past Same Week Sept. 1 to 

Week. in 1913. This Year. 

24.546 38.720 14,565,644 

American mill takings. . . 22,627 44,992 5,468,015 
World’s takings of American. 148,533 175,093 13,401,852 

(Total movement is for 315 days this season and 314 days last season.) 


rhe Metal Barometer 


Latest Date.— 
Last Year. 
13,660,988 
5,269,436 
13,271,666 


Cotton, “ into sight,” bales... 





End of June. -—End of May.—-— 

1914. 1913. 1914. 1913. 
Daily pig iron capacity, tons 63,698 88,020 64,514 90,220 
U. S. Steel’s orders, tons 4,032,857 5,807,317 5,998,160 6,524,522 
World's copper stocks, lbs 180,635,465 152,191,004 156,829,041 157,567,425 


Ibs. 106,110,663 52,904,606 84,342,641 67,474,225 


Building Permits 


American copper stocks, 





















- ——June, 122 Cities. May, 137 Cities ———— 
1914. 1913. 1914. 1913. 
$71,573,386 $74,025,741 $76,558,749 $80,776,267 
Migration 

May. -— Eleven Months. -— 
1914. 1915. 1915-14. 1912-13. 
Inbound (alien only)....... 107,796 137,262 1,146,754: 1,021,631 
Outbound (alien only)...... 25,544 19,151 264.9: 285,260 
PE vccsshecabe ee 84,252 118,151 736,371 
= 
OUR FOREIGN TRADE 
May - -—Eleven Months,-———- 
1914. 1913. 1913-14. 1912-13. 
ee COTE Ee $161,650,208 $191,055,800  $2,207,424,688 $2,302,479,232 
Bmports ...ccccese 163,637 586 133,728,715 1,735,885,740 1,681,762 
Excess of exports *$1,987,183 $57,332,087 $471,538,948 $620,716,376 
*Excess of imports. 
Exports and Imports at New York 
——— Exports. Imports. —- 
1914. 1913 1914. 1913. 
Week ended July 4 $12,501 269 $11,776,681 $16,598,741 $13,505,621 


Twenty-seven weeks 4:8,486,185 {82,558,992 540,451,294 511,207,790 


= WEEK’S PRICES OF BASIC COMMODITIES 







tange since Mean Mean price of 

Current Jan. 1. Price »ther years. 

Price figh. Low. s'ce Jan. 1. 1915. 1912. 

Copper: Lake, per nd Lain 1125 13875. 14 W253 | (15OT 

Cotton: Spot, middling upland, per Ib... Lie Lavwt lac 140 lle 1147 
Hemlock: Base price per 1,00) feet 24.50 24.0 24 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. wys wys 1750 S125 «(175 
Petroleum: Crude, per 1 ine 1.75 2 1.75 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.. 15 14.00 7.025 15.94 
Rubber: Up-river, fine. per pound 7 7s ou : 05 1.13 
Bik: Raw, Italian, classical, per pound. 4.50 4.70 4.45 4.57% 4.40 3.847 
Bteel billets at Pittsburgh, per ton 19.00 21.00 19.00 20.00 24.25 22.38 
Weel: Uhio X, per pound....... cceccee oD 20 2 26 27 .28 


Jun Jul Aug Sept Oct 





Je 


1914 
Nov Dec 


146, 
1445 
142x 


140x 

138m 

136£ 

345 

The Annalist Index Number shows the 


price of a group of commodities. 


food commodities selected and arranged to represent a theoretical family’s food budget. 
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MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


| 

















| 
| Percentage figures show gains or losses in comparison with a year before, 
| The past week. ry © The week before. P.C. The year to date. P.C, 
errr $3,402,586,471 4.14.3 $3,390,398,624 3.4 $92,536,284,182 0.4 
_. See 2,977,048,926 10.0 3,279,971,724 3.8 92,952,837,194 0.2 
See 3,311,741,700 + 10.3 3,408,249,237 +-13.0 92,790,237,178 7.3 
_ rere 3,002,619,227 — 1.2 3,009,932,172 + 5.2 86,470,948,860 — 1.7 
1910 3,035,125,412 15.6 2,860,099,726 —17.1 87,922,453,062 2.2 
Oe 2,624,613,684 2.4 3,450,723,982 + 47.7 85,988,080,699 + 29.0 
Bees sénces 2,556,658,192 —12.7 2,531,809,810 20.9 66,659,924,150 19.5 
ES 2,928,417,719 7.1 2,948,349,845 1.7 82,825,241,798 3.3 
Gross Railroad Earnings 
| *Fourth Wee ‘Third Week TAll tJuly 1 
| in June. in June. May. to May 31. 
ko eee rere $9,977,028 $8,813,524 $129,548,141 $1,514,728,702 
| Same last year........ 10,765,558 9,548,981 139,753,111 1,551,141,910 
Gain or loss....... $788,530 —$535,457 —$10,204,970 —$36,413,208 
7.3% —5.6% —7.3% —2.3% 
25 roads. 732 roads. 157 roads. 
| The Car Supply 
| July 1. June WW. —— Nearest Report to July 1.— — 
| Netsurplusofall 1914. 1914, 1913. 1912. 1911. 1910. 1909. 1908. 
freignt cars..219,545 232,334 63,704 64,024 163,621 143,824 259,697 303,042 
| ——————— — —_ 
THE CREDIT POSITION 
Cost of Money 
Last Previous Since Jan.1 —Same Week.— 
Week. Week. High. Low. 1913. 1912. 
Call loans in New York..2 @35 1423@2% 10 1% 1%@2% 2%@3% 
Time loans in New York, 
(60-90 days) .........2%@3 24%@3 4% 2 38%@4 34 @3% 
Commercial discounts: 
New York weceeeee dM @4% 3% @4% 5% 3% 5%@6 41%,@4% 
SED 5h Gicica rae acta 5% 5 @5% 7 5 7 5 
Philadelphia ......... 4 @4% 3%@4 6} 3% 6 @6% 4 @4% 
EE Waaswecen ce eas 4 @4% 4 @4% 6 3% 6 @6% 4 @4% 
A eer 4% 4% 6% 4% 6 6 
Minneapolis .......... 6 6 7 6 6 6 
New Orleans ........ 7 @8 7 @8 8 7 7 @8 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 
Last week ....... . .$2,100,262,000 $1,980,989,000 $453,766,000 22.95% 
Week before .....cccce 2,122,214,000 2,022,807,000 475,767,000 23.52% 
Same week, 1913........ 1,928,789,000 1,790,039,000 425,329,000 21.37% 
This year's high......... 2,139,398,000 2,062,770,000 515,426,000 25.080 
on week ended......... May 16 May 16 May 23 Jan. 24 
) 1,874,614,000 1,717,649,000 398,820,000 22.95% 
on week ended......... Jan. 3 Jan. 3 Jan. 3 July 11 


Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 


Mar. 4, Jan. 138, Apr. 4, Apr.18, Mar.7, Mar. 29, Apr. 28, May 14, 

1914 1914. 1913 1912 1911 1910 1909. 1908 
Loans and discounts. ..$6,357 $6,175 $6,178 $5,882 $5,558 $5,432 $4,963 $4,528 
SSR rr a 968 981 888 931 808 834 878 861 
P. ¢. of cash to loans... 15.2 15.9 14.4 15.8 14.5 15.4 17.7 19.0 


Specie Movement at the Port of New York 
Excess of 

















Week ended July 4: Imports. Exports. Exports. 
DD iiwe «0d saan, sdrelnbacn ace kdonaeeae $151,739 $843,455 $691,716 
RED 24.4. «0:0 geahae 6 ance ee yb denen 236,355 991,507 755,152 

ME, Kebstende du ekeneen Perret $388,094 $1,834,962 $1,446,868 
Twenty-seven weeks: 
ES rene ae eran $5,128,708 $20,406,777 $15,278,069 
GE a decd ee db bine 606 oa eas Rae 4,836,939 82,151,798 77,314,859 
Total ...cccccecceecccccceeeses-$9,965,647  $102,558,575 $92,592,928 
The Week's Commercial Failures 
Week Ended Week Ended Week Ended 
July 9, 1914. July 10, 1913. July 11, 1912. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
RT eT ree 7 30 91 40 92 36 
EN, cndctndeeccanddabits 90 23 72 18 82 18 
eer ee 64 24 44 8 64 29 
EE i cacti neiewnieeds 52 15 3 7 21 il 
United States ..... err. 293 92 238 73 259 94 
eee pedoawuk a 19 27 5 23 9 


Failures by Months 
June 
1914. 1913. 


96 1,145 8,3 
«+++ $57,881,264 $20,767,425 $185,099,73 


Six Months. 
1913. 

44 8,163 

0 $132,909,061 $108,01 








1912. 
8,317 
2,223 


1914. 
Number 
Liabilities 
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Money and Banking 


ATES rose a little higher in the call money market last week 

than they had the week before, partly as a result of continued 
loss of cash to the Government. This included the payment of $12,- 
000,00 for the battleships lately sold by the United States to 
Greece. The renewal rate for call loans worked up to 3 per cent. and 
then fell back at the close of the week to 234 per cent. There was a 
good deal of shifting of loans. The Clearing House institutions re- 
ported a decrease of over $27,000,000. This was brought about in 
part by the transfer of loans from the banks to the trust companies 
because of the rise in call money above 2 per cent., and in part by 
the use here of foreign credits. 





~ Bank Clearings 


For the week ended Saturday noon. Reported by telegraph to The Annalist 

















Year's 

Central ——Last Week.————_— —Twenty-eight Weeks.—— Change. 
Reserve Cities: 1914. 1915 1914. 1943 Pr. Cc. 
New York......$1,912,260,590 $1,547,782,067 $52,548,511,1384 — 1.0 
Chicago wr 1,822,054 312,748,389 8,956,088, 907 i f + 3.4 
SE Tawis. ..<.. 77,795,072 76,098,026 2,225, 182,09 2,212,911,219 + O.6 
; — = _—_ — 

Total® c. r. cities$2,511,878,016 $1,936,628, 982 $93,529,532,154 $53,760, 700, 444 — 04 


Reserve Cities: 



























Zaltimore ...... — 7.0 
toston es ° — 2.4 
Cincinnati ...... 27,340,550 + 2.2 
Cleveland ...... 30,475,790 + 2.4 
Denver 3,314,305 88 + 7.4 
Detroit eves 28,044,416 751, ‘717, ‘604 + 9.1 
Kan. City, Mo.. oO, 324,992 1,584, 481,476 1,47 — 5.8 
Los Angeles..... 657,900, 801 — 4.2 
Louisville ...... S97 439,972 —1.2 
Minneapolis.... . 3, ” + 5.6 
New Orleans.... 17,610,411 17,028,387 +138 
Philadeiphia..... 167,248,085 156,380,479 y 4,659, 777,7 — 2.7 
Pittsburgh 53,249,300 54,158,908 1,464, 491, 476 1,655,542 —10.5 
Se. POM. sc.ce 12,104,852 9,594,765 305, 09T ,68T 2 +12.1 
San Francisco. . 56,975,449 59,780,020 1,545,949, LIL 2 — 0.8 
DE kc eseniec 13,602,685 15,567,739 844,147 260 28, WT S20 + 15 
- — —_ —D 
Tot. 16 res. cits. $720,451,521 $712,128,685 $19, 469,457,389 $19,939, 150. S1T — 2.4 
—_— 
Grand total... ..$3,082,300,537 $2,648, 757,667 $82,998,989, 572 $83,703, 860,261 — 0.3 
RECAPITULATION. 
The twenty-eighth week of this ear compares with the twenty-eighth week of 
last year as follows: 
Three central reserve cities. Increase $375,24f or 19.4% 
Sixteen reserve cities. . Increase 8,302,336 or 1.2% 





Total nineteen cities, representing 59% of all reported 
ClOMTEIMGS «2. 0.s200 ° ° ° 
The elapsed twenty eight weeks of ‘this year compare with the 


eight weeks of last year as follows 


i51.870 or 14.5% 





Increase 32: 





corresponding twenty- 








Three central reserve cities.. Decrease $240.16 » 0.4% 
Sixteenth reserve cities.... ins etnahbowwen s4 Decrease 469,702.42 9 o.4% 
Total nineteen cities, representing 8 of all reported 

CD Secu detdscccccusce Decrease 709.870.0683 or 0.5% 
SS ———— = =_ 











EU ROPE AN ‘BANKS LAST WEEK 


BANK OF ENGLAND 


1914. 1913. 1912. 
£40,388,477 














EL Eo ERE Te £39,599,970 £37 391,226 
SE oe da ndhadese ees ; 28,518,000 J 29,566,270 
Notes reserve ............ - 26,323,000 24,668,265 27 304.165 i] 
Reserve to liability........... 5054 0 50%™% 5014 
Et ae 29,531,000 29,621,475 29,566,270 
. . Sf Eee 12,580,000 10,733,749 17,891,765 
repre 43,788,000 41,067,483 40,355,438 
Government securities ......... 11,005,000 12,756,505 13,983,707 
OE, nos cme accbees 34,852,000 30,853,114 35,003,853 
EEE, PING i avcceceus cases 3% 4% % 3% 
BANK OF FRANCE 
1914. 1913. 
Francs. Francs. 
ie Steed eae anaes 4,092,610,000 3,313,675,000 
RN A oh, sepals watre 637,457,000 622,175,000 E 
SEE cc ce pakcosemecees 6,039,945,000 5,593,784,890 5,230,798,965 
General deposits ............. 2,689,279 ,000 612,158,402 711,071,935 
Bills discounted’ ............. 3,079,319,000 1,567,572,657 1,139,690,461 
Treasury deposits ............ 326,995,000 244,054,928 179,465,483 
ER ES 56 wik'c Bwtad apne es 928,487,000 758,545,600 693,113,529 
AONE. os ceicccwa cw igs -. 342% 4% 3% 
BANK OF GERMANY 
1914. 1913. 1912, 
Marks. Marks. Marks. 
re 1,596,429,000 1,371,520,000 1,236,040,000 
Loans and discounts........... 1,026,081,000 1,385,820,000 1,321,980,000 
RE. REDS, oS cewale nad cise 2,192,893,000 2,132,020,000 1,912,340,000 
en, ca ccunwes 4% 6% 414% 
BANK OF NETHERLANDS 
Week os June 27. 
1914 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
Pr jcacnptvbdbetheeas seeeus 160,627,592 145,286,306 43,591,621 
NT es a LA ein 6 6 3.88 bie 9,357,588 8,934,107 12,157,298 
pO Eee ee ee 86,363,074 94,181,898 83 ,884,179 
PETS, CW nab seedeccecevecs 59,002, = 82,008,445 77,331,148 
Circulation ..... ee 3,152 313,124,825 296,734,645 
REED gd bee ve6UVscenocecé ses 5, 088, a3 11,563,797 6,275,410 
Discount Fate .....++++++++:: 314 ¢ % * a eee 4% 


~ COURSE OF FOREIGN SECURITIES 
Range for 1914 


to Date. Range for 1913. 
Last Sale. High. Low. High. Low. 
Argentine Int. 5s, 1909......... 98 98 95 99% 95 
PANO ec ccwesviweeeces 757-16 T7% 71 7-16 75% 711-16 
Chinese Railway 5s............. 88% 90 88 92 85 
French Rentes, 3 per cents...... 83.0744 88.4714 82.95 89.90 83.35 
German Imperial 3s............ 75% 78 75 77% 72% 
Japanese 4%s, Ist series........ 89% 90% 86 90% 83% 
Republic of Cuba 5ds............. 101% 101% 99 102% 99% 
Russian 4s, Series 2............ 8614 89% 86 91% 87 
. S. of Mexico.s. f. 5s of 1899.. 79% 85 77 95% 87% 
U. S. of Mexico 4s of 1904...... 65 68 65 87% 71 











Clearing House Institutions 


Actual Condition Saturday Morning, July 11, with Changes from the 
Previous Week 








Banks. —Trust Companies.—_-  — All Members - 
Loans ..$1,450,226 900 —$24,690,000 $659,075,000 —$2,499,000 $2,089 - $27,189,000 
Deposits. 1,481,568,000 — 40,108,000 481,558,000 1,479,000 1,9 ) 41,587,000 
15,374,000 75,184,000 +- 2,115,000 4 2 13,261,000 


Cash ... 375,019, 000 
Reserve. : _ 0.34% 15.61% + .49 ». 197% 


— 5,347,000 2,950,000 2.534,8 i " 12,150 





Surplus. 


Loans, Deposits, and Cash eee 












Taking the Clearing House banks alone, because the tru unies haves 
no Clearing House record back of 1911, the items loans, de] and cash 
compare with corresponding weeks of other years tl r figures) 

Loans. Deposits. Cash. Loar I Cash 

a 3,000 $1,494,348,000 $379,200,000 1910..$1,348,980,600 $1.4 $288, 587,300 
1913.. 1,365,466,000 1,374,125." ; 1909.. 1.345, 586 ”) 1), 427,400 
1912.. 1,401,004,000 1,425,286 ; 1908.. 1,255,712,800 1,32 ), 128, 200 
1911.. 1,410,274,000 1,459,965,000 369,385,000 1907.. 1,104,835,900 1,070 0 274,507,000 


"MEMBERS. OF ‘CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average 















































Capital Loans ils 
and Net and N und 
Profits. Discounts. De 5 Specie 
Bank of N. ¥., N. B. A...... $6,346,300 $23,261,000 $21,797.00 $5,631,000 
Bank of Manh. Co.......... 6,769,900 39,000,000 15,700,000 12,045,000 
Merchants’ National Bank.. 4,097,700 21,801,000 22,152 5,490,000 
Mech. & Metals Nat. Bank... 14,374,600 2,751,000 89,762,000 23,511,000 
Bank of America ......cce-. 7,586,600 300,000 26,178,000 6,3TT,000 
National City Bank......... 57,916,900 203,263,000 14,435,000 48,045,000 
Chemical National Bank.... 10,755,000 28,496,009 24,171,000 6,009,000 
Merch. Exch. Nat. Bank.... 1.761.800 8,581,000 §,255,000 2,093,000 
Nat. B, & Drovers’ Bank.... 411.109) 1,891,000 1,044,000 $29,000 
Greenwich Bank ......-.0.. 1,570, 100 9,642,000 10,877,000 2 777,000 
Am. Exch. Nat. Bank....... 9,693,300 48,475,000 49, 105,00 12,557,000 
Nat. Pank of Commerce..*... 41,000,600 141,960,000 121,1 OO 29,410,000 
Pacific Bank cnapeedece 1,509,809 5,185,000 4,887,000 1,419,000 
Chat. & Phen. Nat. Bank.... 3,007,900 21,207,000 22,133,000 5,007 000 
Peake TRG <ccccsececvsse 35,800 1,830,000 2,315,000 G02, 0098 
Hanover National Bank..... 18,054,800 4,053,000 23,088,000 
Citizens’ Cent, Nat. Bank. 4,721,200 23,054,000 », 861,000 
Market & Fulton Nat. Bank. 2,948, 100 9,492,000 2,614,000 
Metropolitan Bank ......... 3,779,400 10,744,000 2,561,000 
Corn Exchange Bank ...... 10,416,000 ‘ 78,550,000 20,075,000 
Imp. & Traders’ Nat. Bank.. 9,176,000 27, 508. ooo 25,465,000 596,000 
Nat. Park Bank .....ccccose 19,544,700 91,535,000 4,586,000 23,519,000 
East River Nat. Bank....... 315,209 1,561,000 1,837,00 £58,000 
Second National Bank...... 3,870,500 14,055,000 12,825,000 261,000 
First National Bank........ 33,177,700 119,528,000 110 ) 27,688,000 
Irving National Bank....... 7,468,600 46,945,000 1,129,000 15,518,000 
Wowery TG © oi ods ccece bes 1,089,000 3,159,000 >, 458,000 840,000 
N. Y. Co. National Bank.... 2,416,300 8,594,000 9,190,000 2,453,000 
German-American Bank 1,455,200 4,549,000 4,091,000 196,000 
Chase National Bank........ 14,645,700 101,144,000 115,038,000 29,072,000 
Fifth Avenue Bank. 2,191,600 3,311,000 15,153,000 $,057,000 
German Exchange Bank. 1,008,500 3,234,000 785,000 192,000 
Germania Bank ......cccccs 1,200,200 4,790,000 ),000 1.484.008 
Lincoln National Bank...... 2, 789.800 16,003,000 16,651,00 4,524,000 
Garfield. National Bank...... 2,29), 100 9, 2 629,000 
Fifth National Bank........ TH OD 3, 4,160 1,020,000 
Bank of the Metropolis...... 3, 3 D G1 ,000 
West Side Bank. . eos , 3, +, 646, 01 1,196,000 
Seaboard Nations u Bank. tne 3,503,509 5 p 126,000 
Liberty National Bank...... 3,344,300 24 2 12,00 3,030,000 
N. Y. Produce Exch. Bank.. 1,928,300 9,740,000 11,1 " STT 08 
Ste ite Bank ie ieaaee 1,500,700 19,361,000 24 s 0.000 
mrity BAM .scccccscoccce 1,345,500 11,414,000 1 14 82,000 
Cc eel & Iron Nat. Bank. soaene 1,604,300 7,011,000 7, 117,00 1,809,000 
Union Exch, Nat. Bank..... 2,008,000 9,887,000 1 1,00 2,527,000 
Nassau Nat. Bank, B’klyn.. 2,121,709 5,244,000 7,46 154,000 
All banks, average.... ...$354,590,500 $1, 459, 272,000 $1,494,534 $79,309,000 
Actual total, Sat. A. M. .$234,590,°300 $1,450,236,000 $1,481,568 $375,019,000 
Average reserve, all banks, 25.58 per cent. Actual res y. 25.38 
per cent. 
TRUST COMPANIES—Average Fig 
Capital Loans Legal I als Recognized 
and net and Net and Reserve 
Profits Discounts Deposits S Deposits 
Brooklyn Trust Co........ $5,206,7 700 = $26,210,000 $20,390,000 § 1,000 $38,711,000 
Bankers’ Trust Co. 2 131,042,000 = 105,733,000 ; , 11,401,000 
U. S. Mort. & Trust. Co. 36,996,000 28,280,000 $ ) 8,243,000 
Astor Trust Co. 14,929,000 , 2,585,000 
Title Guar. & Trust Co. 21,919,000 2,551,000 
Guaranty Trust Co........ 141,623,000 18,420,000 
Fidelity Trust Co......... J 272,000 1 +. 00 108,000 
Law. Title In. & Trust Co. 15,625,000 11,825,000 5 . 1,306,000 
Colum.-Knick. Trust Co... 48,546,000 39,226,000 ), 146,000 
People’s Trust Co......... 2,506,500 15 946,000 15,002,000 } 2,257,000 
New York Trust Co....... 14,545,300 824,000 j OOo 
Franklin Trust Co...... eee =. 2, 165, 500 413,000 ) 1,419,000 
Lincoln Trust Co........-. 1,555,700 10,188,000 8,984,000 00 1,037,000 
Metropolitan Trust Co..... 7,892,600 29,664,000 20,742,000 2,738,000 
Broadway Trust Co....... 2,048,500 14,098,000 13,979,000 ) 1,091,000 
AVGTAZO 2. ccscere ences $136,390,500, $640,9589,000 $486,641,000 $74,4 $67,732,000 
Actual total, Sat. A. M.$136,890,500 $639,075,000 $431,558,000 § $67,187,000 
——-Average Figure : la e 
jers, 
Banks $ 572,000 
Trust companie 3,436,000 
Total : { $76,008,000 
———— —_———_—_— — — — = 
INTEREST AND EXCHANGE 
Money rates at New York during the week we As s: On call, 
2@3 per cent.; renewal rate, 2@3 per cent.; 60 days, + per cent.; 
90 days, 2%@3 per cent.; six months, 342@4'4 per cent exchange 
ranged from $4.8750@$4.8780 for demand, $4.8575@$4.8 lay lose 
and $4.8795@$4.8810 for cables close. Exchange on } ¥ lomestic 
centres ruled thus: 

Boston. Chicago. St. Lou : Francisco 
ae esoaces par 5e discount 10c d premium 
ci i Sr beccecece PAP 5c discount 10c discour premium 
TOY Becccosccscect¥es POP 5e discount 15e disco {0c premium 
paly Bisse cosvoctense $00 par ’¢ premium {0c premium 
Be Wiicccgcvoccccse Par par 10¢c premium 10c premium 
July 16... cccccssccecse Par par 10c premium 0c premium 















































The Stock Market 


EVERE seliing pressure was encountered last week by a number 

of stocks which were subjected to special unfavorable influences, 
but the Stock Exchange list as a whole showed considerable firm- 
ness in the face of heavy declines, among others in New Haven, 
Chesapeake & Ohio, Missouri Pacific, and in the stocks and bonds 
of railways closely allied with the last-named company. The highly 
favorable crop report, the increase in the unfilled orders of the 
United States Steel Corporation, and the decrease in the number of 
idle freight cars, coupled with indications of a more friendly atti- 
tude on the part of the Administration toward suggestions from the 
business world in respect to pending legislation, were among the in- 
fluences which helped to sustain favorable market sentiment. 
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T: he Course of the Market 
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The Weekly High and Low Average Price 
of 50 Stocks (25 Railroads and 25 
Industrials) for 1913 and this year to date 



































STOCK MARKET AVERAGES 








The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 
RAILROADS 
High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
July 6...78.81 78.52 78.61 14 July 9...78.53 77.71 78.07 — .27 
duly 7...79.01 78.13 78.73 + .12 July 10..77.78 76.87 77.10 — .99 
July 8...78.87 78.18 78.36 — .37 July 11..77.26 76.76 76.92 — .18 
INDUSTRIALS 
July 6...58.90 58.72 58.78 05 July 9...59.29 58.90 59.06 + .08 
July 7...59.15 58.69 58.97 19 July 10..58.98 58.64 58.82 — .24 
July 8...59.23 58.85 58.98 01 July 11..58.73 58.47 58.60 — .22 
COMBINED AVERAGE 
July 6...68.85 68.62 68.69 + .09 July 9...68.91 68.30 68.57 — .10 
July 7...69.08 68.41 68.85 16 July 10..68.388 67.75 67.96 — .63 
July &...69.05 68.51 68.67 — .18 July 11..67.99 67.58 67.76 — .20 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 

High. Low. High. Low. High. Low. 

1914 (to date)..84.9 Jan. 75.0 Apr. 61.7 Jan. 55.5 Apr. 73.3 Jan. 65.2 Apr. 
1913 ..91.4 Jan. 75.3June 67.1Jan. 50.5June 79.1 Jan. 63.1 June 

errr 97.3 Oct. 88.4Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
1911 eeeee+-99.6 Jan. 84.4 Sept. 60.7 Jan. 54.7 Sept. 84.4 Jan. 69.5 Sept. 

RECORD OF TRANSACTIONS 
Week Ended July 11, 1914. 
STOCKS (Shares.) 

1914. 1913. 1912. 
CET PCT CET TT ote 93,538 164,720 559,234 
MN ccenedsébiecaccraceniva 204,997 127,087 354,630 
AP ret er ee 208,240 231,944 502,683 
err 197,364 162,970 435,775 
DED Owhathtebacenekceddbandan 256,713 64,096 305,693 
BN id detacbesdcaceedenes 109,046 43,850 167,930 
NE. i kdcwadkwnsedas 1,069,898 794,667 2,325,945 
ee Ee Gs cs eeteciccuads ee 39,538,181 47,349,745 73,347,619 

BONDS (Par Value.) 

PE ntktesencesacecetembare $1,973,000 $1,532,500 $2,345,000 
cs k ddd edans Okeke 2,070,500 1,534,000 1,908,000 
ME Seékedeendcinccnvdan 1,946,000 1,243,500 3,722,500 
NE (ccc ewbienabes neled wae 1,827,000 1,354,500 2,564,500 
DE acewacheneepabnsecwenee 1,441,000 1,600,000 2,839,500 
PERU ccnadaderecewacanentes 684,500 431,100 1,400,500 
Se WOO kcendevisccenss $9,942,000 $7,695,600 $14,780,000 
fC ef ne 294,120,300 430,444,500 


In detail last week’s transactions compare as follows with the correspond- 
ing week last year: 


July 11, °14. July 12, 713. Increase. 

Railroad and miscel. stocks..... 1,069,268 794,651 274,617 
EP rer re 30 16 14 
CE occscacamnnweees 600 és 600 
Railroad and miscel. bonds..... $9,437,000 $6,120,500 $3,316,000 
Government bonds ............ 115,0 73,600 41,400 
ls oo 26 66 as nargeenese 198,000 2,000 196,000 
TE WO catesscesetess csbee 192,000 1,499,500 *1,307,500 
Total, all bonds...... eevee $9,942,000 $7,695,600 2,246,400 
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New York, Monday, July 13; 1914 


FINANCIAL CHRONOLOGY 


Monday, July 6 
Stock market firm. Money on call, 2@2% per cent. 
declines 5 points, to $4.8765. 





Demand sterling 


Tuesday, July 7 
Stock market closes strong after early heaviness. Money on call, 2*4@ 
2% per cent. Demand sterling advances 10 points, to $4.8775. 
Wednesday, July 8 
Stock market irregular. Heavy break in Missouri Pacific issues. 
ernment crop report estimates the total yield of wheat, corn, barley, and 
oats at 5,210,000,000 bushels, the largest on record, and 433,000,000 bushels 
above the average production for the last five years. Copper producers 
report stocks on hand at the refineries at the end of june at 106,110,663 pounds, 
an increase of 21,768,022 as compared with the amount on hand at the close 
of May. Decrease of 12,789 in the number of idle freight cars on the rail- 
ways of the United States and Canada on July 1 as compared with June 15. 
Money on call, 2@3 per cent. Demand sterling declines 5 points, to $4.8770. 
Thursday, July 9 
Stock market heavy, with continued selling pressure against special prop- 
erties. Money on call, 242:@3 per cent. Demand sterling declines 15 points, 
to $4.8755. 


Gov- 


Friday, July 10 
Stock market weak, with particularly sharp declines in Chesapeake & 
Ohio, Missouri Pacific, and New York, New Haven & Hartford. United States 
Steel Corporation’s unfilled tonnage on June 30, 4,032,857, an increase of 
34,697 tons as compared with May 31. Money on call, 2%@3 per cent. 
Demand sterling unchanged at $4.8755. 
Saturday, July 11 
Stock market heavy, with continued weakness in special properties. Bank 
statement shows a decrease in actual surplus reserve of $3,012,150. 





“GOVERNMENT FINANCE 



































RECEIPTS. ——July 1 to July 7.—— 
Revenues: 1913-14. 1912-13. 
eer ee ee ee _ cove $4,446,820.81 $3,536,490.71 
Internal revenue— 
EE re ee ree rin eve 4,.793,624.48 5,609,549.56 
RS GE iccccadédouchodcebaaue 4,017,591.01 1,207,376.53 
PEE ic cons dd cwcdocouudaneawed ee 1,169,919.41 642,022.91 
WN Xi ccs sacsciniuncaecawiel eccee $14,427,955.71 $10,995,439.71 
Public Debt: 
Proceeds of sales of bonds— 
Pe ck ccccucaseaanes PORT aE ee Pp eee $1,116,880.00 
Grand total of receipts. ........cccccceee $14,427,955.7 $12,112,319.71 
DISBURSEMENTS. BSS SS 
Ordinary: 
ee rere iol $9,715,819.77 $15,132,606.95 
Interest on the public debt..........ece0- 3,284,387.26 3,459,250.92 
Oe eS eee Aree hel a eae $13,000,207.03 $18,591,857.87 
Less unexpended balances repaid......... 473,969.26 352,139.84 
Net ordinary disbursements............+. $12,526,237.77 $18,239,718.03 
— <= —>—v 
Excess of revenue receipts........... $1,901,717.94 *$7,244,278.32 
Public Debt: it : SSS —— ——= 
Bonds, notes, and certificates retired...... $1,000.00 $1,090.00 
Panama Canal: 
Pay warrants issued... .......ccccccccccces 3,333,075.00 1,000,000.25 
Grand total of disbursements.......... $15,860,312.77  $19,240,808.28 
Net excess of all disbursements........... $1,432,357.06 ~~ $7,128.488.57 


*Excess of ordinary disbursements. 
Pay Warrants Drawn 











* Decrease. 





Legislative establishment ...............-. $169,724.91 $551,844.04 
SE errr eee 14,901.25 2,000.00 
State Department ..........-- sees seseceee 17,426.45 26,766.33 
Treasury Dept.—Excluding public buildings. . 828,561.54 610,719.44 
II oki ccass s oc cccewekeneecnas 629,043.30 624,998.28 
War Department—Military ................ 2,128,193.64 1,670,573.88 
CE. oro cie as ots ecccdvcdsseseseoneee 74,825.82 165,410.00 
Is. 66:66:00 60 sknewd medias 6,319.05 515,735.77 
Department of Justice.............+.s+-ee 145,421.67 630,035.70 
Post Office Dept.—Not incl. “Postal Service” ............ 115,100.00 
Navy Department—Naval ................. 3,525,921.31 2,802,443.52 
ED ctv ccedadanes +etdes os.cekGadenees 4,000.00 71,880.00 
Interior Dept.—Exclud’g pensions and Indians 288,377.65 2,808,108.93 
ED caw padedsncceteas sen eeawlaane 2,900,005.00 4,101,013.03 
SRR Te err rrr ate 522,729.92 132,574.90 
Department of Agriculture............00+0- 689,273.00 679,731.46 
Department of Commerce.............ee+0- 2,708.21 78,221.58 
Prsmmetenemt GF LABOP.. occ cccccsacncscsesce #6600800 9,000.00 
Independent offices and commissions...... “ae 198,598.34 114,087.97 
District of Columbia.............seee mane 435,654.93 571,695.23 
Total pay warrants drawn (net)........ $12,581,685.99 $16,281,940.06 
Bonds Held in Trust for National Banks, July 7, 1914 

Total Bonds To Secure Deposits of 

Heid Held Public Moneys. 
Total Amount on To Secure Value Approved 

Kind of Bonds. Outstanding. Deposit. Circulation. at Par, Rate. 

Government— 
U. S. 3s of 1925. .$118,489,900 $36,662,000 $32,753,300 $8,908,700 $3,908,700 
U. S. 3s, 1908-18.. 63,945,460 26,077,940 21,495,540 4,582,400 4,582,400 
Panama 3s, 1961.. 50,000,000 14,656,900  ........ 14,656,900 14,656,900 
2% Consols, 1930. 646,250,150 617,420,850 604,683,000 12,737,850 12,737.850 
Panama 2s, 1936.. 54,631,980 54,197,680 52,917,680 1,280,000 1,280,000 
Panama 2s, 1938.. 30,000,000 29,482,140 28,936,140 546,000 546,000 
Philippine 4s..... 16,000,000 5,824,000 ........ 5,824,000 5,824,000 
Porto Rico 4s..... 5,725,000 2,035,000 ........ 2,035,000 2,035,000 
Dist. of Col. 3.65s. 6,939,150 e  Scakewed 958,000 958,000 
Hawaiian issues... 6,844,000 2,093,000  ........ 2,093,000 2,038,600 
Phil. Ry. Co. 4s.. 8,551,000  ickagade.g 918,000 582,091 
Manila R.R. Co. 4s 7,735,000 eee ana 10,000 6,750 
State, County, City 

BD ath. G06, VOR. ccccccee MASB BOO is....s. 14,193,500 9,145,545 
ME Giichse cseedoer $804,529,010 $740,785,660 $63,743,350 $58,301,836 
On June 30,1914 =... . ee. $804,508,260 $740,796,910 $63,711,350 $58,291,086 
On June 23, 1914 _—............. 804,477,510 740,762,160 63,715,350 58,294,374 
On June 16, 1914 «eeees-» 804,632,260 740,877,410 638,754,850 58,329,207 
On June 8, 1914 dev scet 803,780,710 740,644,860 63,135,850 57,864,151 
On June 11,1914 —_...... sees 803,136,210 740,818,360 62,317,850 57,266,074 
On May 27, 1914 ceweseees 803,294,310. 741,126,360 62,167,950 57,172,757 
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New York Stock Exchange 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit 


Range 
—for Year 1913.— 
High. ow. 


150 
24% 


43 


25% 
17% 
35 
16% 
145 


100% 


445 
23% 
41 
80% 
21% 

8% 
16% 
32% 


18 
“4 


110 
18 
7% 
40 
ol 
41% 
90 
19% 
65 
8914 
127% 
21 
8014 
36144 
108 
60% 
SO 
105 
3314 
921, 
95 
3% 
15% 
17 
67% 
2 


ied 
~é 


94 


30% 


119% 
13% 
30% 
3476 
60 


24% 
150 
32% 
60 
35 


125% 


7% 
61% 
74 
91% 

14714 

3s 
13% 
23 


67% 
9% 
4 

10 


20% 
- 33% 


28% 


li 
33 


High. Date. ow. Date. 
108 Mar. tl 91 Feb. 20 
28% May 18 20% Jan. 6 
14% Feb. 20 8%, Jan. 6 
49 Jan. 26 41 May 14 
78% Feb. 4 66% June 26 
59% Mar. 19 47%, Jan. 2 
97% Jan. 23 91 Jan. 8 
29% June 9 195, Apr. 25 
75% June 8 66 May 4 
97% Feb. 11 SO Apr. 25 
146% Feb. 20 1291, Jan. 12 
35% Jan. 27 227%, Apr. 20 
96 Jan. 24 8714 Apr. 24 
5314 Feb. 4 4444 Jan. 5 
118 Mar. 9 114. Jan. 20 
68 Jan. 26 60 Jan. 5 
864, Mar. 24 8&3 Apr. 28 
107 July 6 102%, Apr. 22 
4614 Feb. 9 37% Jan. 8 
973, Mar. 30 935, June 5 
110% Jan. 24 100 Jan. 9 
5% Feb. 6 4 Apr. 16 
25% Feb. 6 18% Apr. 25 
32% Feb. 20 24 Jan. 2 
11% Jan. 23 9 July 9 
31% Jan. 16 26148 May 25 
37% Jan. 31 28 Apr. ‘ 
102% Mar. 25 % Jan. 6 
9% Jan. 26 > July 8 
50% Jan. 24 40% July 10 
71% Feb. 4 57 Apr. 25 
105 Jan. 27 97% Apr. 25 
85 Jan. 19 79% Apr. 28 
172) «Jan. 31 157 Apr. 25 
106% July 2 99% Jan. 9 
37% Feb. 16 28 Jan. 6 
109% Jan. 24 97 Mar. 12 
113% Jan. 7 107% Mar. 31 
59 Feb. 10 59 Feb. 10 
124% Jan. 30 117% Jan. 2 
256 Mar. 25 215 Apr. 2 
109 June 9 101% Jan. 7 
20% Jan. 28 1300 June 25 
3 Jan. 26 72% Mar. 4 
17% Jan. 28 10 Apr. 22 
38% Feb. 3 30144 May 8 
29% Jan. 8 141, Apr. 2: 
43 Jan. 29 3 Jan. 29 
100% Jan. 23 91%, Apr. 25 
101% June 29 971, Jan. 15 
126 Jan. 23 116 Jan. 3 
52% Mar. 5 38% San. 7 
110) June §$ 102%, Jan. 9 
98°, Jan. 26 87% Apr. 24 
83% Jan. 29 77% Jan. 6 
1% Feb. 10 % Apr. 24 
44%, Mar. 11 291% Jan. 2 
86 Mar. 11 68 Jan. 10 
94144 Mar. 6 8714 Jan. 3 
130 Jan. 24 121 Jan. 5 
464% May 25 39 May 29 
91 May 20 S914 June 11 
8% Feb. 2 6 June 25 
108% May 14 108%, May 14 
29% June 23 26 Jan. 15 
305, Feb. 6 18 Jan. 2 
68 Mar. 20 505, Jan. 2 
61% Jan. 15 60 Apr. 20 
22014 Feb. 4 186% Apr. 27 
9544 Jan. 16 80% Apr. 23 
37% June 12 25% Jan. 14 
103. July 7 947% Jan. 6 
320 Jan. 23 305 June 18 
106 Jan. 30 105 Jan. 19 
68 Jan. 22 {515 July 11 
11% Jan. 6 9 May 7 
19 Jan. 22 12 Apr. 6 
154% June 23 11 Apr. 21 
41% June 25 27% Jan. 7 
107% Feb. 4 941% Apr. 25 
143 Feb. 6 151 June 25 
156% Feb. 14 128 Jan. 2 
180 Jan. 24 170 Jan. 5 
*23 0 «June 30 733 06 June J 
131% July 1 125 Mar. 3 
132 May 2 132 May 2 
44 Feb. 4 37 = Apr. 25 
40 Jan. 2 25 Apr. 13 
70 Feb. 9 50 June 10 
70 Feb. 13 681%, Feb. 25 
10414 Feb. 14 100 June 25 
341, Feb. 5 24 Apr. 27 
140 Apr. 18 140 Apr. 18 
28%, Jan. 27 20 Mar. 19 
62 Jan. 28 May 16 
35 Mar. 26 y June 24 
13914 Jan. 24 127% May 21 
454 July 8 3714 June 26 
91% July 6 85 June 25 
131% Jan. 31 7% Mar, 25 
72 Jan. 29 60 Mar. 25 
80 Jan. 20 70 June 20 
99% Feb. 3 91% Jan. 2 
159% Feb. 4 145% Apr. 22 
406% June 6 388 Jan. 6 
19% Jan. 31 65 July 10 
31% Feb. 4 11 July 10 
3 Apr. 30 é Apr. 30 
*113% June 25 May 19 
3 Jan. 30 Jan. 17 
20% Mar. 4 13% Apr. 20 
6 Feb. 26 4 Apr. 27 
11 Jan. 26 9 Apr. 20 
32% Jan. 23 25% Apr. 25 
49% Jan. 27 40% Apr. 25 
4014 Jan. 23 35 .Jan. 2: 
15 Jan. 24 7% May 2 
43 Jan. 27 31% Apr. 20 


Week Ended July 11 


Range 
for Year (914 
u 














Amount 









STOCKS. Capital 
Stock Listed. 
DAMS EXPRESS CO...... . «+ - $12,000,000 
Alaska Gold Minestt........... 7,500,000 
Allis-Chalmers Mfg........sccees- 24,990,100 
Allis-Chalmers Mfg. pf............ 15,746,000 
Amalgamated Copper Co.......... 153,887,900 


Amer. Agricultural Chemical Co... 330,900 
Amer. Agricultural Chem. Co. pf... 27,112,700 
American Beet Sugar Co.......... 15,000,000 









American Beet Sugar Co. pf...... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 
Amer. Brake Shoe & Foundry Co.pf. 5,000,000 
Aerts GR. CO sicsscccescseices 41,235,300 
ee ae ee eee 41,233,300 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co pf.... 30,000,000 
Po rae 206 
American -Coal Products.......... b 4 
American Coal Products pf........ 2,500,000 
American Cotton Oil Co.......... 20,207,100 
American Cotton Oil Co. pf........ 10,198,600 
American Express Co.....:......- 18,000,000 
American Hide & Leather Co..... 11,274,100 


American Hide & Leather Co. pf... 12,548,300 


American Ice Securities Co........ 19,046,100 
American Linseed Co... ......... 16,750,000 
American Linseed Co. pf.......... 16,750,000 
American Locomotive Co......... 25,000,000 
American Locomotive Co. pf....... 25,000,000 
American Malt Corporation........ 5,743,100 
American Malt Corporation pf..... 8,839,300 
Amer. Smelting & Refining Co..... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
Amer. Smelting Securities pf., B... 30,000,000 
American Snuff Co..........0ce0 11,001,700 
American Snuff Co. pf, new....... 9,952,500 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co...... 45,000,000 


Ameriean Sugar Refining Co. pf... 45,000,000 


American Telegraph & Cable Co... 14,000,000 
American Telephone & Tel.-Co.... .544,674,600 
American Tobacco Co............. 40,242,400 
American Tobacco Co. pf., new... .. 51,830,300 
American Woolen Co............ 20,000,000 
American Woolen Co. pf...-...... 40,000,000 
American Writing Paper pf...... 12,500,000 
Anaconda Copper Mining Co.f..... 116,537,000 
Assets Realization Co............. 3,990,000 
Ce 40,000,000 


Atchison, Topeka & Santa Fe.....195,S87,000 
Atchison, Topeka & Santa Fe pf... 
AAIaERS SHORE TANG... « occ cccscces 
BALDWIN LOCOMY. WORKS... 

Baldwin Locomotive Works pf. 





20,000,000 
20,000,000 





pS 152,314,800 
Baltimore & Ole PF... .ccesccceces ~ 60,000,000 
Batopilas Miningtt.............e- 8.951, 980 
3ethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf.... 14,908,000 
Brooklyn Rapid Transit Co........ 73.995,000 
Brockive Union Gas... ..ccccsssce 17,999,000 
IE FD nono 06-0000 5.0 t0cwewdere 15,000,000 
I ME 6 65k oss ts eensecns 3,900,000 
Brunswick Term. & R. Securities.. 7,000,000 
Buffalo, Roch. & Pittsburgh....... 10,500,000 
TIS Sci caccavvcwroceuae 14,647,200 

ALIFORNIA PETROLEUM.... 14,070,800 

California Fetro!cum pf........ 12,390,500 
Co PE, occ sccacssawies 15,000,000 
Canadian Pacific ............+e++-259,989,100 
Case (J. I.) Threshing Mach. pf... 11,572,900 
Central Leather................-.. 39,606,700 
co ere 38,283,200 


Central of New Jersey.... . 27,436,800 


Central & South American Tel..... 10,000,000 
Chesapeake & Ohio............065 62,793,700 
COD Bi BIOs occ cc ctccnccoves 19,537,800 
Ciipete & Aitem OF... occ ccscosce 19,487,600 
Chicago Great Western........... 45,188,900 





Chicago Great Western pf......... 45,825,000 
Chicago, Milwaukee & St. Paul... .116,855,400 
Chicago, Milwaukee & St. Paul pf. .116,274,900 






Chicago & Northwestern.......... 130,12 
Chicago & Northwestern pf........ 22,590,100 
Chit., Meek Je. &. Pacific, ....cccccs .200 
Chi., St. Paul, Minn. & Omaha..... : 200 
Chi., St. Paul, Minn. & Omaha pf... 11,256,800 
CRs TINGE 6.0 0a 5 icccns tees 4,349,400 
Cleve., Cin., Chi. & St. Louis...... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Cluett, Peabody & Co............4. 18,000,000 
Cluett, Peabody & Co. pf........-. 8,000,000 
Colorado Fuel & Iron............ 34,235,500 
Colorado Fuel & Iron pf...... «eee 2,000,000 
Colorado & Southern............. 31,000,000 
Colorado & Southern Ist pf........ 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidated Gas Co..........+..-.- 99,816,500 
Continental Can Co........ “seee-- 8,000,000 
Continental Can Co. pf..........-. 5,250,500 
Corn Products Refining Co....... 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
en ee -- 2,997,800 
JDEZRE A Bike 6 sc.c0ee cerca 37,828,500 
Delaware & Hudson........... 42,503,000 
Delaware, Lackawanna & Western? 42,277,000 
Denver & Rio Grande.......... . 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Des Moines & Fort Dodge......... 4,283,100 
PIE 80. bic oko oc eSecceciess 13,476,100 
SPOT WOE: Baas kcjecccccccvcce 12,500,000 


Distillers’ Securities Corporation... 3 
Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 


MEMES ca¥evescoonsesecn operzervervie 112,578,900 
Re NE, cca cccccectsce .-+ 47,892,400 
So A +. eeeee-+ 16,000,000 
EDERAL MINING & SMELT... 6,000,000 
Federal Mining & Smelting pf... 12,000,000 











Total Sales 1,069,898 Shares 


Last Range for Week Ended 
Dividend Paid Per = Per- July tt 
Date. Cent. lod. High. Low Last 
June 1,’'14 1%2 Q 97 95 95 
soecce ee 25 27% at %s 
cevcee 101, 
eoces ° o° é 41 
May 25,’14 144 Q 71% 69% 70 
Apr. 15,14 1 Q 54% 54 547% 
Apr. 15,14 1% Q 94% 94 94%, 
Nov. 15, 12 1% ad 26 2424 24 





July 1,’14 1%, Q is ia) 75 
June 4), 14 1% Q ; od) 
June 30, ’14 2 Q 140 
ree ne ; 28% 26% 27 
July 1,'l4 1% «©Q 92 1%, 9114 
July 1,°14 a Q Hoag Ory 1 
July 1,°14 1% @Q 118 11S 118 
July 1,’14 3 SA G2) 62 62 
July 1,°14 1%, Q S: S: S3 
Apr. 15,14 1% Q 107 107 107 
June 1,’1l a 9 9 § 
June 1,’14 3 SA I5°%8 
July 1,°14 112 Q 103 101 101 
coeeee ee 4% 
Aug. 15, 05 1 22 21% 21% 
July 20, 07 134 O14 “) O14 
Seeees od | ‘ 9 9 
Sep. 1,’08 1 2% 
Aug. 26, 08 4 24 og 2914 
Apr. 21,'14 14 6 Q 99%, 993, 99 ‘ 
“ee eee * » » » 
May 2,’'14 2 SA 405% 40%, 405% 
June 15, 14 1% Q 66% 64 65% 
June 1,’'14 1% = =Q 10314 102% 103% 
July 1,°14 1% Q S114 
July 1,'14 ; Q 16314 163 16314 
July 1,’°14 1% ¢ 106% 
June 350, °14 1% Q 31% # i%31 | 
July 2,’14 1% Q 107 106 106 
July 2,’14 1% Q 118 115 113 
June 1,'‘14 1% Q 59 
Apr. 15,14 2 Q 2 11814 119 
June 1,’°14 5 Q 232 228%, 232 
July 1,°14 1% Q 1073, 1073 107 
Apr. 15,14 1% Q 76 7414, 74 
Apr. 1.°1: 1 ‘ 1014 O14 OV 
Apr. 15, '14 Te Q 31%% BO, 305% 
Oct. 1,°13 l 4 a) 
Apr. 15, ‘14 we ; 433 
June 1,‘14 Ite Q 9% 98% 8% 
Feb. 2,'14 21 SA NOs, Qos, gos, 
July 10,°14 314 SA 120% 120 120 
July 1,'14 1 SA 481%, 467% 4814 
July 1,°14 314 SA 107}, 107 107 
Mar. 2,'14 a SA 9214 9% O14 
Mar. 2,'14 r SA RON, S014 S014 
Dec. 33,°07 1244 ‘ 
ener ~ g2 42%, 41 4] 
July 1,°14 144 Q Rt, 853, 853% 
July 1,°14 144 Q 92 91% 9114 
July 1,14 244 @Q 125 123 125 
May 1,°14 1 Q : 9 
May 1,'‘l4 1%, Q =o R91, 
Feb. 16, '14 , SA OS3g 
June 1,’'14 1 Q | 
July 1,°13 1% . 19 Q1 is 
July 1,’14 1% @Q 56 5 6 
Feb. 2,°14 1% SA ; oo 
July 1,°14 “12 Q 194! 188s, 190 
July 1,14 1% Q SS 
Feb. 2,’14 2 ai 305, 35% 6 
July 1,°14 1% Q 103 12 10 
May 1,’'14 p 4 Q O5 
July 9,'14 112 Q 106 
June 30, °14 1 Q 53 i, 47 
Feb. 15, °10 2 ie 9 9 9 
Jan. 16,°11 2 ee : i2 
errr 1414 137% 14 
sarees 37% 7 er, 
Mar. 2,'14 10084 Nig 9S7% 
Mar. 2,’14 134% 133 33 
July 1,714 3115 131 131 
July 1,’14 75 
Dec. 31, °13 4 
Feb. 20,°14 
Feb. 20, '14 
June 30, 14 411, 40% 40) 
Sep. 1,°10 207, 27 197 
July 21,13 0 
May 1,’14 2 , 69 
July 1,’14 103 102 103 
Apr. 15, 02 whl 2% 25 
July 1,’l4 140 
Dee. 31, '°12 pa 23 23 
Oct. 1,°13 414 41 414 
Oct. 1,°13 ; 92 
June 15,14 130 128 295, 
ca eied ; 4% 44% 45% 
July 1,°14 1% Q 91% 90 91 
anos x ‘il 9% 8% S% 
Apr. 15,14 1% = Q 6214, G24 2% 
June 15, ’°14 3 SA ‘ 70 
June 1,14 1% QQ 4 95% 93% 
June 20, '14 2% Q 149 146% 146% 
Apr. 20,°14 2% Q $01 
cotveece os ‘ 11 Os 67% 
Jan, 15,°11 ee 1s, «11 11% 
Apr. 15,'14 1% Q , . *113% 
June 1,’14 1144 Q xe 73 
Oct. 31, 12 7 «a 14% 1434 1414 
cocces + 
eeeee +] 
get gga - y 29% ~St~ ~S38 
Feb. 20, 07 2 441 433% 433% 
Apr. 9, '07 2 ° - ver 
Jan. 15,09 1% .. 10 10 10 
June 15, ’14 1% Q as 36 


Transactions 


Week's 
Net 


4 

































































































10.090 


1,270 


44,150 
100 


S50 
500 
1500 
1) 
510 


G 955 
100 


150 
200 


“M) 


100 
1,275 
1,280 
1310 

50 
lOO 


500 
1.000 
5,050 
5,740 





9,550 
1,900 
100 











THE ANNALIST 












High 





185% 

10% 
187 
1") 

Ri& 
OS 





















































180 
ll} 


125 








e100 
sai) 
Th 
10 
121%, 
19s, 
Hd 
By 
17% 
no 
271, 
20 
8214 
109%, 
63% 
25 
129%, 
M3 
47‘ 
1s 
ST 
Slt. 
122% 
oo% 
a 
107", 
85 
4 
it 
96 
123% 
129% 
iz 
29 
984 
104 
100 
24% 
95 
100 


for Year 1913.— 


Range 
Low 
175 
105 
120) 
70 
1% 
115 
116 
. ‘ 
fOr 
sO 
”) 
mo 
109 
mh 
1004 
102%, 
1s : 
12%, 
w" 
5A 
"S 
w~ 
11! 
ML 
111 
Ok, 
rth 
15%, 
T's 
1s} 
vig 
4 
try 
77 
1Q64, 
5S 
oT 
20%, 
[MS 
7 
16 
141% 
1% 
16h. 
30 
21 
so 
st 
im 
an; 
126", 
TH % 
G2 
io 
OT! 
2 
12% 
11", 
oo 
"yr 
aS, 
) 
llot 
131 
SL% 
IS's 
= 
21% 
e1oH 
* 161 
104 
Lit 
9 
T1% 
4°} 
102 
ol 
8% 
1 
hie 
DON 
17 
on 
tie, 
eer 
ni 
us 
SULy 
6U 
101% 
D4 
106 
sO 
16 
S2 
106 
104 
6 
15 
85 





New 














Range 
for Year (914.——— 

High Date Low Date 
180 Jan. 25 160 Ape. 2 
10 ine I 107 I ) ~ 
160% Feb. 20 14 Jan. 3 
Mn) Mi : aT Tar y 4 
05 eb ’ 77% Jan. 5 
287, Ap re 195, in. 17 
9] Feb rele in ; 
144, t 119 Apr. 25 
Wi, | » 1 129 Ta 0 
9%, Ja ’ 29%, Apr. 27 
574, Apr. 2 14%, Jan. $8 
est Mar es) Apr. 14 
abt) Mar a) | Fet 5 
165 Feb t 159 Apr. 24 
lle Mar. 25 110 Jan. 13 
1) Jan. 3 125 Jan. 24 
120% Mar. 14 113% Apr. 29 
115 Ja 25 107 ur re 
Be) ’ I + in p4 
16%, Jan. 24 13% Apr. 25 
G5, tr ) 53 \pr. 25 
S'. Ma > s Mar. 50 
10 Ja >4 } Jan Ss 
we Jan, Uh 1%, il Ss 
11344 Jan, 22 100% Apr. 25 
118% Mar. 4 115% Jan. 3 
112 Jan. 22 100 Apr. 24 
il7 Feb. L> L144, May 15 
10% Feb. 2 7% Apr. 21 
41 Jan. ol po ine 22 
97, Jan, 20 Tune 2) 
29 Jan. 19 1! June 24 
7% Jan. 21 7 Jan. 17 
15% Apr. 17 I Jul 10 
74% Apr. 14 % Jan. 5O 
2Sha July ° z Apr. 25 
62 Jan. 25 OT Apr. 25 
of June 4 80 Jan. 15 
108", May 13 106 =Mar. 12 
106 Feb. 25 81 Jan. 6 
105 Mir. 3 99 Jan. 15 
1) Jan. 2b da Apr. 20 
101 Feb 4 Y27%% July ’ 
9 Jar ar o'y Jul Lt 
21% Jan. 28 17 Apr 3 
156%, Jan. 25 132% Apr. 21 
251 Mar. 7 214 May 6 
11S'. July 111% Jar 6 
36 Feb D Je Jan. 15 
38 Jan. 26 29% Apr. 24 
1050 Mar. 16 10 Apr. 22 
15', June 12 s) Jan. < 
1”) Apr. 7 166 «Jan. W 
1177, J ; 10 in i 
141% Jan. 19 13144 Apr. 25 
87% Feb. 20 76) Apr. 25 
70 lan. 27 654% Jan. 2 
1.33 Feb 7 128 Jan 5 
om, Ja iT 51 June 25 
Oly Peb ’ 7 June 25 
> Jar T 2 May 14 
15% Jan. 30 7%, May 13 
73 Feb. 9 16'. Jan. 2 
S7 Feb t 67 May 4 
24% Feb. 16 21 May 7 
16% Jan. ol 12 Apr. 18 
os, Jan. Le =3 Tune I! 
87% June 10 117% Apr. 27 
115 Feb 2 ee Tune 25 
84% Jan. 3 x Jan. 21 
24 Jan. 22 14% Apr. 22 
oo tan. re July 10 
oO lan 7 um, July 1 
104', Mar. Ip 104%. Mar. 10 
527% June 5 16 = =Apr. 25 
1037, Ju ' 101 Apr. 27 
110 Feb. 25 110 Feb. 25 
1661, Mar. 26 166', Mar. 26 
144 Jan. 21 140 Jan. 29 
13d) = Feb ; 122 Jan. 6 
12S june 2 119%, Jan. 15 
14 Feb , 7% Jan. 8 
S67, Mar. 10 so tune 6 
fh Jan. 26 44 Jan. 3 
109 Feb. 18 105 Jan. 13 
ot Feb 6 30 Jan. 19 
14 Jan. 2b 9 Apr. 25 
1645 Jan. 22 13% May 2 
60 Jan. 28 60', Apr. 22 
965%, Jan. Si 86%, Apr. 16 
5 8 86Jar 2 36 Mar. 20 
72 Mar. 12 72 Mar. 12 
26% Mar. Il 26 Mar. ll 
115% Feb. 15 e110 June 1 
7s jan. «= ae) fuly 11 
1% Jan. 25 194 July 11 
> Jan. 12 2H Mar. 50 
105% July 6 995, Jan. 9 
90 Apr. 29 S85 Jan. 7 
794 Mar. 14 65 Jan. 2 
118% Feb. 4 106% Apr. 25 
65 Feb. 5 59 Jan. 16 
2%, e 8 21, May 25 
10i%% Mar. 5 9S May 20 
SS Jan. 27 85 Jan. 27 
831; Jan. 27 8S) Mar. 9 
2D Jan. 21 ae June 25 
ol jan. 2 yas | June 50 
90 Jan. 24 86% Jan. 19 
115 Jan. Sl 1084 Apr. 25 
125 Jan. 5 118%, Apr. 25 
10 Jan, 22 5 July 1 
29 Feb. 5 3 Apr. 13 
“9 Mar.17 9% Mar. 17 
8914 Jan. 30 894 Jan. 30 
v1 Feb. 4 60% June 24 
101 Mar. 25 9 June 2 
2 ‘e t 17% Jan. 3 
4 84 Apr. 25 
: b 3 82 Apr. 27 
46 Feb. 14 26% Jan. 5 





STOCKS 
C' NERAL CHEMICAL CHO 
“General ¢ ‘mical Co. pf 
eral Elec Co 
(General Moto 
General Motors pf.....-cccccce 
; Ir . Fd Co 
vr Co. pt 
i ” pli 
G No ‘ro pf., sub. rec. full pd 
eat Northern ctfs. for ore prop 
;uggenheim Explorationt{ 
H* ANA ELEC. RY., L. & P. ° 
H ina Electric | L. & P. pf 
Helme (G. W.) Co 
Helme (G. W.) Co. pf 
Hock C TOO sien sce vee wens 
Homestake Mining .........20.¢ 
ib LINOIS CENTRAL ....c-- 
nspiration Consol. Coppertt 
Interborough-Met. vot. tr. ctfs 
Interborough-Met. pf.. 
Inter.-Met. pf., voting tr. ctfs. ext 
International Agricultural Co 
International Agricultural Co. pf 
International Harvester, N. J 
Internat. Harvester, N. J., pf 
International Harvester Corp 
International Harvester Corp. pf 


International 
International 
International 
International 
Iowa Central 


Stea 
Stea 


Iowa Central pf 
FAN. Cres, Pz 
Kansas City 8 


Kansas City Southern pf 


Kayser (Julius) & 
Kayser (Julius) & 
Kresge (S. S - 

Kresge (S. 8.) Co. 


LA“ KAWANNA 
I 





Paper Co... ee 
Paper Co. pf 


m Pump Co 
m Pump Co. 


SCOTT & M. 
suthern 

Co e 
Co. Ist pf. 


pt 


STEEL CO..... 


aacilede Gas Co. ‘ 
Lake Erie & Western..... 
Lake Erie & Western pf 
Lehigh Valley . “a 
Liggett & Myers ......ccecess 
Liggett & Myers pf. 
Long Island ‘ 
Loose-Wiles Biscuit Co. ae 
Loose-Wiles Biscuit Co. Ist pf.... 
Loose-Wiles Biscuit Co. 2d pf 
Lorillard «P.) Co. 
Lorillard (P.) Co. pf 
Louis & Nashville 
M* KAY COMPANIES .....¢.. 
“"" Mackay Companies pf....... 
Manhattan Elevated etd 6eennes 
May Department Stores........... 
May Department Stores pf........ 





New York, Monday, July 13, 191% 





Amount 
Capital 
Stock Listed. 
10,857,000 
13,749,400 


“101,404 soo 


16,067,200 
14,408,900 
60,000,000 
30.000 000 
230,973,000 
1 500),.000 
20,5901, S00 
15,000,000 
15,000,000 
1.000.000 
3,056,000 
11,000,000 
25,116,000 
.109.2965,000 
14,459,160 





~ 60,419,500 


16,955,900 
28,784,100 
7,926,500 
1Z.968,500 
39,999,300 








29, 100 
39,998,990 


. 29,991,000 





3,527,500 
2,408,700 


13,510,000 
30,000,000 
21,000,000 
6,000,000 
2,750,000 
4,982,000 
1,751,800 
35,000,000 
10,700,000 
11,840,000 
11,840,000 
60,501,700 
21,496,400 
15,195,800 
12,000,000 
5,000,000 
5,000,000 
2.000.000 
15,155,600 
11,176,000 
72.000,000 
11,580,400 
5.000.000 
56, S058, 800 
15,000,000 
8,002,500 
14,756,100 








Mercantile Marine.......cccccceess 

Mercant BON Wo icc cccccsucs 15,555,500 
Mexican Petroleum ..... SOFT SOO 
Mexican Petroleum pf 9.820.500 
Miami Coppert7t Hees ee mee 3, TSAOTS 
Minneapolis & St. Louis 11,441,400 
Minneapolis & St. Louis pf ... 5,674.500 
Minneapolis, St. Paul & S. S. Marie. 206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,605,000 
Minn., St. P. & S. S, M. leased line 11,169,500 
Missouri, Kansas & Texas .. 65,300,500 
Missouri, Kansas & Texas pf..... 13,000,000 
Missouri Pacifi  bannkes cecene. ee 
Moline Plow Ist pf....cccreseeeee 7,500,000 
Montana Power ......ess.e- 27.057,600 
Montana Power pf........ee-.- 9. 700,000 
Montgomery Ward pf.... 5,000,000 
Morr RR Bees csc wssccnons 15,000,000 
N ASH., CHAT. & ST. LOUIS 16,900,000 
*“National Biscuit Co 219,236,000 


24,804,500 
15,591,800 


National Biscuit Co. pf ie 
National Enameling & Stamping Co 


Nat Enameling & Stamp. Co. pf... 5,546,600 
National Lead Co. ‘ R 20,655,400 
National Lead Co. pf...........+. 24,567,600 


pf. 28,831,000 
pf.12 1,564,800 


National Railways of Mexico Ist 
National Railways of Mexico 2d 


Nevada Con. Copper Co.+?t. 9,097,285 
New York Air Brake..... 10,000,000 
New York Central...... : .. -224,857,000 
New York, Chicago & St. Louls.... 14,000,000 
New York, Chi. & St. Louis 2d pf.. 11,000,000 


Dock Co. pf... 10,000,000 


New York ° 
& Western 


New York, Lack 10,000,000 
New York, New Haven & Hartford. 180,015,200 
New York, Ontario & Western..... 58,113,900 
Norfolk Southern ......e.esee+00 115,000,000 
Norfolk & Western.............-.107,760,800 
Norfolk & Western pf....-..-..--- 25,000,000 
Morth AmerleOR. ccccccssccccosecs 29,779,700 
Northern Pack8ic.....cccaccoecsccces 247,998,400 
Northern Ohio Traction & Light... 9,000,000 
GpRTARIO MINING CO..... eee 15,000,000 
PA8st BRIGWING pl..ssrccccscs 2,000,000 

Peete Gees occ csuncccsacnvee 7,000,000 
PaciGie Geast BG 6. o.cccccncscase 4,000,000 
Pacific Mail beg hehthbeskaee en 20,000,000 
Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroadt........... 199,285,700 
People’s Gas, Chicago......ccccees 35,000,000 
Pengia & Basterm ...ccccceseccce -. 10,000,000 
Pettibone-Mulliken Co.......... -. 6,745,400 
Pettibone-Mulliken Co. Ist pf..... 1,950,700 
Philadelphia Co. 6 p. c. pf.t........ 6,166,600 


Pitts., Cin., Chi. & St. Louis....... 
Pitts., Cin., Chi. & St. Louis pf... . 
Pittsburgh Coal Co. of N. J....... 
Pittsburgh Coal Co. of N, J. pf..... 
Pittsburgh Steel Co. pf...........- 
Pressed Steél Car Co..........-66. 





37,174,000 
27,478,100 
31,929,500 
27,071,800 
10,500,000 
12,500,000 


Last 
Dividend Pald 
Date. 


June 1,’14 
July 1,’ 
Apr. 15,’ 


May 1,‘l4 
Feb. 15, '13 
July 1,'14 
May 1,’14 
Nov. 25, '13 
July 1,'l4 
May 16, "14 
May 16,14 
July 1,‘14 
July 1,°14 
June 30, "14 
June 25,14 
Mar. 2,'l4 


June 1,14 
Apr. 15, "14 
June 1,'14 
Apr. 15, i4 
Apr. 1,'05 
Feb. 1,'13 
May 1,09 
July 1,'14 
Apr. 15, "14 
July 1,’14 
May 1,’'14 
July 1,'14 
July 1,°14 


Jan. 31,°13 
June 15, "14 
Jan. 15, ‘03 
July 11,°14 


June 1,'14 
July 1,'14 
Nov., 1896 
July 1,14 
May 1,'l4 
July 1,’14 
July 1,’14 
Feb. 10,14 
July 1,'14 
July 1,'14 
July 1,14 
June 1,'14 
July 1,"14 
Aug. 50, ‘13 
Oct. 20,°13 
May 15,'14 
July 15, ‘04 
Jan. 15,°10 
Apr. 15,'14 
Apr. 15,14 
Apr. 1,’l4 
Nov. 10, 13 
Jan. 30, '08 
June 1,14 
July 1,14 
July 1,°14 
July 1,'14 
July 1,’14 
Feb. 2,14 
Apr. 15,'14 
May 29, "14 
July 15, '05 


June 50, "14 
June 30, "14 
June 15, "14 
Feb. 10, '13 
June 5 
June 2 
Apr. 15,'14 
Mar. 1,’15 
Mar. 2,‘14 
Oct. 15, "11 
July 1,’14 
Sep. 30, °13 
Aug. 4,°13 
Jan. 1,°14 
June 19, "14 
May 19,°14 
July 1,’14 
May 1,’14 
June 15, "14 
Dec. 30, '02 





June 15,14 
May 1,’14 
May 1,°14 
Dec. 1,'90 
Apr. 15, ‘14 
May 29,14 
May 25,’14 
July 1,'14 
May 1,’l4 
Apr. 25, °14 
Apr. 25, 14 
Apr. 25, 14 
June 1,°14 
June 10, 14 





Per 
Cent. 


1'4 


1% 
” 


“Bt 
1% 
1% 
1% 


"% 
bs 
1% 


“1% 


1% 
30c 


1% 


Per- 
lod. 


nm. 
- 


©e: 


©: 


wh wR 


eook? 


Tw 
> 


©: ©LLOL0: 


>: ©: ©: ©8: © 


©ee: 


2 ° 
2oeLe: 


: ©O©LOLO 


OO. + me 
>pip: . ©: 


» @ 
OeHee: P: 


ve 
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,, 
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: ©80: ©: 
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©O : ©LO00:: 
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York Stock Exchange Transactions—Continuea 


Range for Week Ended 
July ti 


High. Low. 
111 111 
149144 148% 
92% 91% 
934% 92% 
27 24% 
88% 88% 
125 22% 
32% 31% 
5b o4% 
115 113 
115 115 
118% 112% 
1 l7'* 
1444 «14% 
631, 62% 
10 s 
25 197% 
107% 106% 
104 104 
119 11 
8 8 


34 BB 


1% L3 
28% 27's 
60% Hom, 
10i% 1101'S 

De) “Pep 

Dae nm 
98 92% 
5's 5% 


139% 135% 
11814 


31 31 


117% 116% 
139 139 
801, SOl, 
691, 69% 
130% 130% 
60'4 bO 


128 128 
11 11 
108 108! 
144 «13% 
91% 88% 
36 «36 
5% 551 
of 1914 
105% 104% 
75% 75% 
112% 110 
65% 65% 
23% 23% 
113% 111% 
121% 120% 
72 71% 
21% 20% 
91% 90 
87 87 
43% 42% 


Last. 
171 
111 
149 
2 


63% 
HS, 
10 


106% 
118 
104 
119 
8S 
ot 





101% 
110 
166% 
140% 
132 
128 
11 
SO 
4534 
1081, 
ol 


11 


Week's 
Net 
Changes. 
we Ae 
/ % 

» v 
r =" 
+ %&% 
- \¥ 
+ % 
— 4 
— 
a TA 
Tr *” 
T “ 
+ 4% 
% 
” 
+ % 
+. uy 
- ls 
— \ 
— &% 
— 1% 
— 1% 
+1 
+ 1% 
+ 1 
+ 2% 
+ 1% 
+1 
+ % 
+ % 
+ % 
— &% 
+ 2 
+ % 
— 1% 
+ % 
— ou 
— 3% 
— 7%; 
— ¥ 
— \&% 
+ % 
— % 
=e 
— 8% 
22 
—= Ce 
+ % 
+ % 
+ ¥ 
+ % 
— 1% 
= 13 


Sales 
Week 
Ended. 

July 18 


110 
1,500 
1.600 

on 
7850 

100 


1,625 


100 
6,000 


104) 


658 
5.0TS 
Low 
5,100 
SU 
1.000 
ROO 
yoo 


100 


5T& 


1,400 
100 


150 
240 
24,100 
400 


100 





6,200 
1,450 
135,500 
100 
2K) 


rd] 
yy 
100 
100 


10 
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New York Stock Exchange Transactions—Continuea 






































































Sales 
afer ven thn —_—— bg STOCKS. Canttan Divisend Pal Per Per. wanes ve ee = ean 
High. Low. High. Date. Low. Date. Steck Listed. Date. Cent. lod. High. . Last. i saieee. jew i 
101% 8814 104 Jan. 30 965% Jan. 6 Pressed Steel Car Co. pf....... -.++ 12,500,000 May 20,°14 1% Q 103 102% 102% 8 415 
118 105 114 Apr. 7 107 Jan. 13 Public Service Corporation, N. J... 25,000,000 June 30, "14 1% Q 11 
165 149 159 Jan. 28 151% Jan. 6 RN INS 5 5.5000 teases ee eee eee 12,000,000 May 15,'14 20 Q 156 15414 154 . ‘ 650 

4% 1 2% Jan, 23 % June 2 REIS NIEEE sscccdcesescsess BE 96) swaeee ~~ io 1 1 1 300 
8 2 4 Jan. 27 144 June 3 Quicksilver pf..... ie RineiGaaes 4,291,300 May 8,’01 M% oo 5 y. yore 
35 22% 34% Feb. 2 25 AILWAY STEEL SPRING CO. 13,500,000 May 20,°13 2 ‘ ~t% 26 7 0 
100 90% 101 Feb. 14 Railway Steel Spring Co. pf.... 13,500,000 June 20, '14 1% Q ; "9g , or 
22 15 22%, Apr. 3 9 tay Consolidated Coppertt........ 14,547,290 June 30,'14 STi4e Q 215, 21% 21% g 6,300 
171% 151% 17214 Jan. 22 27 OS Sera ae ee 70,000,000 May 14,'14 2 Q 165% 16514 1631 b 77,800 
v2% 8214 89% June 24 8 ON 2, Ee eeeee 28,000,000 June 11, ‘14 1 Q ; MS 
95 S4 93 Jan. 28 28 SSE Ses mre eee 42,000,000 July 9,'14 1 Q Ss . 
28%% 17 27 Jan. 27 5 Republic Iron & Steel Co....... Pe?! rr on i% 23 1236 J2% SOO 
921% 72 91% Mar. 11 2 Republic Iron & Steel Co. pf...... 25,000,000 July 1, ‘14 14 Q S6 S5 6 ; 200 
24% 115% 16% Jan. 23 T Pane Belen’ C0... .06scccees sce 90,888,200 ES : 1D 11, , 016 
44% 17% 25 Jan. 16 4 y 7 ON A ere rer . 49.947.400 Nov. 1, 05 1 Ld 2% 214 7,055 
9214 14 18 Jan. 14 6% Apr. 24  Rumely (M.) Co..... RESETS SAIN 11,908.300 Mar. 3,'13 ae 10% 10% 10 6 200 
99% 3 41 Jan. 13 20% Apr. 24 8 oe ee Aree eer 9.750.000 Apr. i,°13 1% =. 28% 2814 2k 200 
19% 2% Jan. 15 2 Apr. 7 S°: LOUIS & SAN FRANCISCO 29,000,000 ~~ ...... oe i 2% 256 , TOO 
59 13 Jan. 23 S May 5 St. Louis & San Francisco Ist pf 5,000,000 May 1,°13 1 ‘eo ( : 
29 514 Jan, 26 3% Apr. 30 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,°05 l oe 14% +4 nt 250 
: 5 Feb. 10 41%, May 138 S.L& S.F., C.& E.I. s.c.,Eq.Tr.Co.cfs. 9.045.000 ..... . as oe , { o 
oe oe May 27 20 May 27 S.L.& S.F., C.& E.I.pf.s.c., E.T.Co.cfs. 5,759,700 ..... ° oe o* ) . 
3514 20 Jan. 26 18 June ld St. Louis Southwestern........... 16,356,200  ..... P ee ee “0% = 0% 2 100 
75 56% Jan. 26 40 =June 18 St. Louis Southwestern pf......... 19,893.700 Apr. 15, '14 4% Q 41 0 l 2K) 
20% 14% Feb. 5 16% Jan. = emo Air TA, i. 2 vadcssiccwtas 33,466,900  ...... ee ee 19914 IS ‘ 00 
49% 38 Feb. 4 45% Jan. <\_ Seaboard Air Line pf.............. 22.576,500 May 15,'14 1 o* 4% WAG A 4 100 
213% 154% July 3 180 Apr. 24 \ Sears, Roebuck & Co.......s.eees- 40,000,000 May 15, "14 1 Q 195 192 1935% 1,260 
124'4 16 June 5 122% Jan. 19 Sears, Roebuck & Co. pf.......... 8,000,000 July 1,'14 1% Q 125 Ize = 310 
4514 23 Jan. 23 25 Apr. 24 Sloss-Sheffield Steel & Iron Co.... 10,000,000 Sep. 1,10 ae a ere 
9314 Rs Jan. 30 85 May 22 Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 July 1,°14 14 Q S ° 
110 83 Jan. 23 S644 Apr. 2% i CUMS oo. led Gunn we 272,672,400 July 1,°14 144 Q NS% 1H55§ NG 7% 65,706 
994 SS%4 June 945, Jan. 2 Southern Pacific tr. ctfs........... 4,469,200 = .aeee . ds oe 106, 106 106 l 156 
99% 90 Feb. 4 94 Apr, 28 Southern Pacific sub. r., Ist paid... 1,698,900 —..... . Sy cs 102 v2 (2 54 
2854 191% Feb. 4 22% Apr. 25 Southern Railway extended....... 119,900,000 =e .aaee ‘ on a. 25 24 f 4 — THM 
£114 72 Feb. 4 751, Jan. 5 Southern Railway pf. extended.... 60,000,000 Apr. 24,'14 2% SA sO 79% 79% A BOO 
4014 ol May 25 oe Jan. 7 Standard Milling ....csscccccscese 4.600,000 June 20, '14 o a8 oO HOT t 8 100 
66% 52u, Mar. 6 61 Apr. 29 Standard Milling pf.......... .»--» 6,900,000 9 Apr. 15,'14 2% SA . . 
36 15% Mar. 351 20 Jan. 3 Studebaker Co..........¢. ebeonceicn 27,931,600 maeieien ia as 32% 29 , 21/, 4,170 
93% 6414 92 May 15 70 Jan. 5 Studebaker Co. pf......... eeeeee 12,180,000 June 1,'14 1%4 Q 85 84% SD 1g 250 
3914 26% 36% Feb. 11 31% Apr. 25 (TENNESSEE COPPER?....62.-- 5,000,000 June 20, '14 Te Q 33% 32% : 3,520 
138214 89 149% Mar. 5 128 Jan. 3 MES 66.556 05-cc0 sean cae ... 30,000,000 June 30,14 =% Q 145% 141% 142 1,100 
225, 10% 17% Apr. 1 oe a ere ee 38.760,000 naeceaee ‘a = 15% 14% 114 2 1,600 
7 93 99 Jan. 29 99 Jan. 29 Texas Pacific Land Trust........ 3.670.000 science se +e + a -* 
43% 27% 45% Jan. 13 5814 Apr. 25 ENE AWOMIORS fii ais nce sasnssaces: E. ©. wena ‘ ve .* 41%, 40% 41% LA 800 
13 7% 12% Jan. 24 9 Apr. 20 Toledo, St. Louis & Western..... . 10000000 ~~... .. . “a * , 10% ia 
29% 15% 23 «Jan. 26 12% May 9 Toledo, St. Louis & Western pf.... 10.000,000 Oct. 16,'11 1 ee 12% 12% le V4, 225 
109 101% 108% Jan. 19 102. June 25 Twin City Rapid Transit.......... 20,325,200 July 1,°14 14 Q 1025 102 102 l 42 
991% 78 88 Jan. 12 73% June 26 NDERWOUD TYPEWRITER... 8,500,000 July 1,’14 1 Q 75% TD 7 1% 200 
11: 104 1130 (Apr. 15 108 Jan. 16 Underwood Typewriter pf...... 4,600,000 July 1,'14 1% Q 108 108 108 25 
7™% 4 S% Feb. 2 35 June 16 Union Bag & Paper Co........... 16,000,000... . + 514 1% 4% 8 1,25) 
41% 1814 32%, Feb. 3 20% May 1L Union Bag & Paper Co. pf......... 11,000,000 = Oct. 15, "12 I .: 21 -1 ~1 8 100 
162% 137% 164% Jan. 31 148% Apr. 25 Union Pacific...............0.+..222,299,500 July 2,’14 2 Q IST 154% 146 s 6,600 
9314 79% 86 Feb. 4 82 apr. 24 Srafem: Meeille Bl. vcd scccvscescce 99,569,300 Apr. 1,'14 2 SA + S212 NL 4 400 
50% 40% 50% Feb. 9 45 Jan. 7 United Cigar Manufacturers....... 10,847,500 May 1,'14 1 Q ‘1 4% 10 
103 96 105% Feb. 19 99 June 25 United Cigar Manufacturers pf.... 5,000,000 June 1,’l4 1% Q 100 100 LOW 100 
101 87 91 Jan. 19 83 June 20 ee ey GeOEs. «ok < occcccccans 14,427,500 May 1,’'14 2 Q 5 ereeee 
10516 95 100% Feb. 19 53.0 June 26 United Dry Goods pf.............. 10,844,000 June 1,'14 1% Q 75 G6% TD - 913 
3516 16 Feb. 6 10% June 18 United Railways Investment Co... 20.400,000 __............ Bs on ; 2 ery. 
6314 30 Mar. 24 31% June 17 United Railways Investment Co. pf 15,000,000 Jan. 10, '07 2% Q os md a 4 100 
16% 914 6 Jan. 23 7% June 25 United States Cast [ron P.& Fdy.Co. 12,106,5 Dec. 1,'07 1 $e 9 9 9 I 100 
HOG 40 Feb. 6 32.) June 24 United States Cast I. P.& Fdy.Co.pf. 12,106,300 Apr. 15, °14 1 Q + i ee . 
66 38 Mar. 10 46 Jan. 7 United States Express Co........ 10,000,000 May 15, 12 3 20 S212 SO SZ 19 1,410 
44 25 Apr. 20 20 )=«6Apr. 20 United States Industrial Alcohol... 12.000000 ~—....... : : ~0 . 
97 8h Jan. 20 Sl Jan. 15 United States Industrial Alcohol pf. 6,000,000 Apr. 15,'14 1% =. S2% 2% SoM 4 HOD 
G7 49% 3% Mar. 10 54 Jan. 7 United States Realty & Improv. Co. 16,162,800 May 1,'l4 1% Q 60 0 60 4 100 
4 q 3 Jan. 12 3 Jan. 12 United States Reduc. & Refin. Co.pf. 3,945,800 Oct. 10, '07 1% .«. x , ereece 
6914 51 63 Mar. 14 34 Apr. 25 United States Rubber Co Apr. 30, '14 1% Q WO% HH, HD ‘ 3,642 
109% 98 1045, Jan. 14 9955 Apr. 24 United States Rubber Co. : Apr. 30,14 2 Q 105% 102% 103% 8 165 
68Y, 497, 67% Jan. 51 arth) Apr. 25 United States Steel Corporation. . .508,495,200 June 29, '14 1% Q 621, 60% 61% 4 122,630 
110% 10214 112% Jan. 31 106% Jan. 2 United States Steel Corporation pf.360.514,100 May 29,14 1% Q 109% 10914, 109 1.729 
605% BMg 59% June ZZ 48% Jan. 10 OM SOU ES iiicic tae ahecnaseae 16,240,600 June 30, 14 Te Q 58% 57% 57% 4 21,700 
43% 22 54% Mar. 20 25% Apr. 30 TIRGINIA-CARO, CHEM. CO... 27,987,400 Feb. 15, °13 ) te 29 YR56 IN7, 8 100 
114 93 107% Mar. 20 96 May 7 Virginia-Carolina Chem. Co. pf. 20,000,000 — Apr. 15,°14 2 Q 101% 101% 101 100 
54 36 52 Mar. 10 49 Jan. 9 Virginia Iron, Coal & Coke....... SOTS G00 locke P ae sé i : 45 © = ew eee 
58 51 52. Apr. 13 49 May 26 Virginia Railway & Power......... 11,949,100 Apr. 10,'14 1% SA . 4s) © ee eeee 
96% 9 *99 «July 9 “99 ~July 9 Virginia Ry. & Power pf....eeee-. 7,699,400 July 10,'14 3 SA mn) aw sid . 20 
90 49 35 = =6Feb. 10 21 May 8 Vulcan Detinning Co. pf...sseee.. 1,500,000 Nov. 21,°13 **2 oe 25 25 25 ° 10 
6 2 *s Apr. 30 WABASH Sai bie aie Rika ou vse ee 0 we eela os oe 4 8 A , 00 
17% 6% 214 July 10 Ee Seer ee | errr re oe . 34 - I =.300 
125 S01, Feb. 24 Wells Fargo Express Co......... 23,9675 Jan, 15,'14 5 SA 9: 5 9 } 136 
46 1614 July 11 Western Maryland .............. 49,429,200 RTE ss 18% 1 8 ,400 
65 ‘ 347% June 4 Western Maryland pf............ 10,000,000 Oct. 19, '12 1 +e : ‘+8 
T% DAts b. 16 its June 24 Western Union Telegraph........ 98, 759.700 Apr. 15,’'14 1 Q tg S55 lg 3 23,411 
280 265 oO Jan. 23 e268 Jan. 23 Westinghouse Air Da asics ret 16,.6388,400 Apr. 15,’'14 2 Q 265 . ° 
79% 535% 78% Mar. 16 64 Jan. 3 Westinghouse EK. & M.¥........... 35,490,700 Apr. 30, "14 1 Q 78% 75% Fhe “2 <U,0e 
119% 107% 124. June 8 115% Jan. 19 Westinghouse E. & M. Ist pf....... 3.998,700 Apr. 15,'14 1% Q 2+ . 
117 110 112 Jan. 12 112 Jan. 12 Weyman-Bruton pf. <<. oi 00660006 3,956,000 July 1,°14 1% Q - . 
8 B75 6% Jan. 7 oS Feb, 24 Wheeling & Lake Erie........... 20,000,000 ecccce +. ‘° -* P oe 
YR 13 21 Jan. 23 13 Wheeling & Lake Erie Ist pf...... 4.986.900 .a-eeech oe +. 14% 14% +s 8 100 
14 5% 11 Jan. 24 5 Wheeling & Lake Erie 2d pf..... . 11,998,500 getmwes aid oe 7 7 ‘ . 100 
5816 101, 48 Feb. 4 38 Wisconsin Central ...........+.- 16,147,900  .... . oe 0 410 1) 10) - 100 
112 S14 103% Feb. 5 92 25 Woolworth (F. W.) Co............ 50,000,000 June 1,’14 1% Q W8te 97 47 i 1,000 
115%, 109 118% Mar. 6 112% Jan. 5 Woolworth (F. W.) Co. pf....... . 14,000,000 July 1,714 1% Q 117% 11o% 1M ‘s 100 
NOTE.—Highest and lowest prices of the year are based usually on sales of not | sarily those of last week. In case where no range rices is give e week the 
less than 109 shares, but where exceptions ure made the prices are marked with an “Last price is for the preceding week. *Par $50. Par $25 ar $20. jyyPar $10, 
asterisk (*). Tne prices which appear in the column headed ‘‘ Last’ are not neces- | 77*Par $5. 
a i ne a eS N.S ee 
Short Term Note Values 
Name. Rate. Maturity. Bid Ask. Yie'd. Name. Rate. Maturity. Bid. Ask. Yield. RAILWAY EQUIPMEN BONDS 
Amalgamated Copper ...5  Mar.15'15 Lotg Lory Michigan Central .......4% Mar. 2,‘°15 100% 100% 3.95 The following are quoted on a percentage basis: 
American Locomotive ...5 July, 1915 987% 100%, | Minn. Gen. Electric ....6  J.& DIT 49 oat 6.10 ig ante: : 
Am. Tel. & Tel. sub.....5  Apr.. 1916 100 100% } Minn. & St. Louis ......8  Feb., 1916 9u ws 7.70 Name Mat te. Bid. Asked. 
Austrian Government ...4% Jan., 15 Limlg 1H, Mo., Kansas & Texas....5 May, 1915 SY w8 12.25 Atlantic Coast Line 1914-192 4.55 4.40 
Baltimore & Ohio .. 414 June, 1915 Wr, Ll, ; Missouri Pacific -$% June, 15 MO bond 1<.00 Baltimore & Ohio 1914-192 4 450 4.40 
Bethlehem Steel ... 5 Junell,15 99% 100 Montreal Tram. & Pow. Apr., 1915 1 Wolg 5.40 Buffalo, 1914-19 165 4.40 
Brooklyn Rapid Transit..5 u MS 80%, LOO New England Nav ......6 May wey = AIG Chesa pea ke 1914-1917 4.02 4.50 
Canadian Pacific .......6 Mar.2, 24 103% | New York Central ......5 Sep.1 < ey ll ° 1914-19 : 4.50 4.35 
Chattanooga Ry. & Lt..45 June, 1915 St |} New York Central ......5 Nov. 51 Chicago, 0 914-19 ty 4.580 4.60 
Chesapeake & Ohio .....5 Jume, LT 4 j New York Central .. #2 May, 1915 De aware n 922 tly 4.50 4.40 
Chicago & West. Ind....5 Sep., 1914 ay New York, N. H. & H...5 Erie Railroad 1914-192 $ 4.50 4.60 
Chicago Elevated ... - July, 1916 97 | Pacific Gas & Electriec...5 Hocking B,.. illes 914 I 2 4.85 toh 
Consum. Pow. (Minn.).. May, 1917) 47 Pub. Serv. Corp. of N. J..5 —- Grant 'N yrthern i id. 192 3 30 er 
Erie Railroad ...... -. 3 Apr., INIT —Bssg | Seaboard Air Line ......5 Mar., 1916 Louisville & Nashville 1914-1 2 4.50 25 
Erie Railroad ......... 5 Oct., 1914 100 |} Southern Railway ..... % Feb., 1916 Mo., Kansas & T 1914-192 1.30 5.00 
Erie Railroad .......... “ Apr., 1915 995% : Southern Railway ......5 Mar., 1917 Missouri Pacific 1914-192z 25 52 
Federal Sugar ..........59 Nov.1,°14 9% ; | Sulzberger & Sons ......6 June, 1916 New York Central es. 1914-1928 - 4.75 rt Fe 
General Motors ......... 3 Oct., 1915 100% 101 5.12 U. S. Smelt. R. & M....5 June, 1918 Penn. General Freig 1914-192 a4) 4.40 4.30 
General Rubber ........#% July, 1915 Ys 9514 6.00 Union Typewriter .5 Jan, 14,16 St. Louis, I. M. & South..1914-1924 5.20 4.90 
Harlem River & Port. May, 1915 96% 9714 8.25 United Fruit sevee } May, 17 Seaboard Air Line 1914-192 5 £80 4.60 
Hocking Valley ....... 5 Nov., 1914 100% 10012) 3.50 be Mi BTWld 6.0. ceases g May, 1918 Southern Railway 1914-1924 $1605 4.80 4.60 
Int. & Gt. Northern ....5  Aug., 1914 87 90) = iw... ~| Utah Company ..........6 Apr., 1917 Southern Pacific .. 1914-192 414 4.30 4.40 
International Harvester..5 Feb.1515 100% 100% 4.20 Western Maryland ......5 July, 1915 Virginian Railway 1914-1919 5 5.00 4.70 
Lackawanna Steel ...... 5 Mar. 1915 97 97% 6387 | Western Power .........6 July, 1917 Wabash oseo...--- ». . 1914-1921 3 C50 5A 
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f'ge for "13 


High. 


S27, 
SS% 
Noy 
101% 
44% 
liz 
sO 
15 
1037, 
sO 
N74 
1205, 
NOS, 
2 
Ns, 
ws Ys 
1s, 
Ww 
105%, 
Wa 
SS 
Ht A 


H1% 
NT% 
N74. 
fs, 
mr, 
SUS, 
2% 
Mi 
11% 
1 WY 


94% 

N34 
1004 

ba) 


Ys 
101% 
N14 


105 

100% 
17% 
DO% 





Low 
T3% 
83 
95 
ot 
SD 
9s 
70 

101 
SOS, 
S3% 
O41 

116 
7 
So 


92%, 
92 
Sly 
9S 

Lou 
85 


Si 


SS 

SO, 
SSI, 
ROL, 








R'ge for "14. 


High. Low. 
85%, Tt 
ST S4y 
97 96) 
102 OT%R.. 
MY S9 
103% 101 
So T8\% 
105 108 
10 D4 by 
SUT, S5 
OS, «(OF 
125 117! 
7s G41, 
31 SO. 
mH oF 5 
100 bt a 
ys, 98 
ad SHAG 
102% Oe. 
lOO, 100%, 
SS!'s S4 ys 
On 91 
95 2 
OF S7 
2% 90 
tr 1 
4% 0 
Hl S7% 
100 My 
SSly Sl 3 
N14 S714 
100 NOL, 
103% ON! 
106 pes 
SO SO 
9, 92 
106 105% 
118 114 
105 102 
100 97% 
4 91', 
91 91 
1OT*, «105 
100 98", 
SO 77 
st 92% 
SS, SS 
nt 10 
7 oo 
9S 94%, 
SDs, ed 
My oS 
oe er il, 
112! lth» 
1004, To 
6S st 
Ths rat 
120 117% 
te) St) 
Hos, 9 
NIE Sv 
Oy xN 
1s 100% 
OBR, S91, 
1037, 100 
104%, 102% 
7% Hs 
HM, ly 
4% 4k, 
S4 sO 
bt 4%, 
107 105K 
Hy {May 
SI 72 
SO Ob 
7) 26% 
51 Yky 
or, S4 
110 108 
ST 83% 
106% 1057, 
SH on 
SD itt 
Wily R54 
1 105 
82 T2% 
iM, 14% 
+t S9 
OM, 11 
NSty 964 
bs 90 
994, 975% 





S914 85% 
105 105% 
101 101 

S7% 82%. 

77% 7i 

76 70% 

T6% 71% 

92 S9 

SO% 77 
106% 103 
101% 98% 
105% 1024 
101% 100 

14% 10% 

92 89 





Week’s Bond Trading 


Week Ended July 11 





High. 
.ADAMS EXPRESS 4s T9% 
.Albany & Susquehanna 3%s. 86% 
.Allegheny Valley 4s........ 97 
Am. Agri. Chemical 5s..... 100% 
Ame. Cotten O8% Ge. ovccccce 95 
Am. Hide & Leather 6s....105 
-Amer. Ice Securities ts 89 
Am. Smelters Securities 6s.10444 
am. T. & T. cv. 4968. .<cec0 9S} 
Am. T. & T. col. 48....c00. 89% 
American Tobacco 4s S44 
American Tobacco fis.... 224 
Amer. Writing Paper 5s Obs 
Armour 4%s........--..0+2 @® 
A.. T. & S. F. gen. 4s 
1. T. & S. F. ev. 4s, 1955 
A., T. & S. F. con. 4s, 1960 
A., T. & S. F. trans. S. L. 4s 
A., T. & S. F. cv. 5s 
A. T. & S. F. cv. 5s reg 
A., T. & S. F. adj. 4s, sta 
Atlantic Coast Line 4s 
Atlantic Coast Line unif. 4s 
At. C. Line, L. & N. col. 4s 
BALT.& OHIO prior lien 3!.s 
Balt. & Ohio gold 4s 
Balt. & Ohio cv. 4's... 
Balt. & Ohio Southwest. 544s 
Bethlehem Steel ext. 5s ae 
Bethlehem Steel ref 5s Stig 
Brooklyn R. T. ref. 4s . ST 
Brooklyn R. T. 5s, 1918S 100 
Brooklyn Union Elev. 5s 105 
Brooklyn Union Gas 5s 106 
Buff. & Sus., Iron deb. 5s... SO 
CAL. GAS & ELEC. 5s.... % 
Canada So. con. 5s, Ser. A..106% 
Central of New Jersey 5s..117% 
Central of Ga. cons. 5s... 1044 
Central Leather 5s NO% 
Central Pacific Ist 4s 4 
Central Pacifie gtd. 3%s 91% 
Ches. & Ohio con. 5s... : 10676 
Ches. & Ohio funding 5s 100 
Ches. & Ohio conv. 4'4s.... 81 
Ches. & Ohio gen. 4's DAS 
(. & O., R. & A. Ist con. 4s.. SS% 
Chicago & Alton 
Chicago & Alton 
Chi., Bur. & Q. joint 4s 97T%q 
c.,, B. & Q, Ill Div. 3%s SDM 
C., B. & Q., Ill. Div. 4s...... 95% 
( BR. & GQ GO Gisccsccss 95! 
Chi. & E. Ill. con. 6s....... 105 
Chi. & E. Ill. gen. 5e....... 70 
Chi. & E. Tl. ref. 4s.. —s 
Chicago Great Western 4s.. T4 
Chi, Ind. & Louis. ref. 6s...121 
Chi. & Ind. Coal 5s........ 39 
( M. & St. P. gen. 4s,Ser.A. 95% 
( M. & St P.gen.$'ys,Ser.B 8014 
C., M. & St. P. d@. 4s, 1954 92 
C., M. & St. P. gen. 4%s -1027% 
( M. & Puget Sound 4s 9354 
c., M. & St. P. ev. 4tis. .101% 
c., M. & St. P., C.P. & W.58.104% 
Chi. & N. W. gen. 4s....... 96 
Chi. & N. W. gen. 4s, reg.. 95% 
Chi. & N. W. gen. 4s, sta... 94% 
Chi. & N. W. gen. 3&s...... 83% 
Chi. & N. W. ext. 4s, reg... 94% 
Chi.& N.W.St.L.,P.& N.W 5s.106%4 
Chicago Railway 5s 
( R. 3. @ P. ved. 46. ..ccce 
Ca. i. 2 a a es we awe 
( R. L. & P. col. 4s.. 
cC., R. lL. & P. col. 4s reg..... 
Cc. R. L @ P. gen. 4e...... 
Ce, St. I. & NM. CO Ge...ccs 
Chi. & West. Ind. con. 4s 
Chi. & West. Ind. Gs........ 
Cin., Ind. & Western 4s 
c., C., C. & St. L. gen. 4s 
Cleveland Short Line 4%%s 
Colorado Fuel gen. g. bs 
Colorado Industrial 5s. 
Colorado Midland 4s 
Col. & Southern Ist 4s 
Corn Prod. Ref. s. f. 5s, "-4.. 
Cumberland Tel. 5s...... 
Cuban-Am. Sugar col. tr. 6s.. 
.DEL. & HUDSON ev. 4s.... 


.Del. & Hud. lien equip. 4%s 


.Del. & Hudson ref. 4s...... 
Denver & R. G. ref. 5s...... 
Denver & R. G. cons. 4s... 
.Denver & R. G. cons. 4%s... 
.-Denver & R. G. imp. 5s & 
-Detroit Edison 5s.........-- 5 
-Diatiliers’ Gee. Gae.....crees DBs 
.Detroit & Mackinac gold 4s. 84 
.Du Pont Powder 4%s...... ) 
.Dul., Miss. & Nor. gen. 5s 
.Dul., South Shore & At. 5s.. 
ERIE Ist consol. 4s........ 
Erie Ist cv. 4s, Series A.... 
-Erie Ist cv. 4s, Series B.... 
Birla GOR. Gh. ccocscccccccce 
Erie Pa. col. 48.....scee00. 894, 
.GENERAL ELEC. 3%s..... 79 
.General Electric deb. 5s.... 106 
.General Motors............. 100%, 
-Georgia & Alabama 5s...... 104% 
..Great Northern ref. 44s....101 
--Green Bay deb. B.......... 11 
.-Gulf & Ship Isl. 5s......... 89 


-HOCKING VALLEY 4%s..100% 








9914 
8614 
ST's 
100 
103 
106 
SO 
95 
106% 
117 
104% 
99% 
93% 
91h 
106% 
100 
7s 
o4 
SS% 
40 
Ol, 


97% 


Sales. 


ms 
mOwnmaa 


] 


> 


1 
1 
5 
56 





4356 





f'Ke for ‘13. 





High. Low. 
102 100 
96 88% 
89% 81% 
93% 86% 
101% 98 
108% 94% 
81% T1% 
98% 98 
66% 56% 
105 100 
88% 57 
79% 75 
64% 50 
99 ow 
7s Ob 
113% 105 
99 944 
72 68 
96% 90 
96% DDG 
96% D5 
102! 991, 
102 97% 
106% 101% 
3% SS% 
92% 8&8 
1044, 100 
122% 115% 





Oo 91% 
114% 110% 
92% 87% 
% S6I, 
905, S8% 
112! 107% 
94 $8l, 
100 NOS, 
100 995, 
100 SS 
62% 50 
97 SY 
1044, 9S 
a 8646 
81% 71 
SS 67 
87 TQ 


100 95 
117% 112% 
109 107 
M4 S4 
108% 104% 
78 73 
SSt6 SAS] 
99 o4 
S7 12% 
103 96% 
87% 80 
86%  T9% 
83 76% 
914 3 
99144 93% 
1035% 1005 
S6 sO 
126 102% 
87 6S 
92% 84 
79 2% 
61 51% 
92 &2 
101% 6 
98% 94 
98% 75 
99 SS 
92% 87 
92 83 
107 9S 
98% 91% 
97% 91% 
675, 6349 
S9 87 
94 8914 
112% 108% 
93 8614 
91% $%‘%S6 
103 101% 
101 9 
102% 98 
100% 99 
1% 92% 


97%, 95% 
c 
f 


102 ISTE 
93 SS 
121 97% 
97% 90% 
96% 91% 
92%, 88% 
8% 78 
103% 100% 
106 100 
83% T6% 
82% 74 


Total Sales $9,942,000 Par Value 


R’ge for 14 


High. 


103 
91% 
39 
94 
89 

100 
88% 

102% 

103 
79% 
99% 
61 

108 
OT‘ 
77% 
57 7% 





S4 
84 
84 
92% 
97 
105% 
87% 
117% 
jo 
SS 
79% 
65% 
90 
9944 
98% 
835 
96 
91% 
DOL 
105% 
96 
95% 
685 
9 
ot 
110% 
94% 


100 
99% 
102% 
100% 
95% 
99% 
101% 
91 


117% 
95% 
96 
94% 
84% 

101% 


105 
81% 
82 








Low. High. 
102% ..Houston, E. & W. Tex. Ist 5s.102% 
81%..H. & M. ist & ref. 5s, Ser. A. 81% 
30 ..Hud. & Man. adj. inc. 5s.... 31 
89%. .ILLINOIS CENTRAL ref. 4s. 92% 
83%. Illinois — . ” ST% 
75 ..Ind, Dul. & Western 5s.... 75 
86%. .Ind., Ill. & Iowa 4s......... 88 
985%%..Indiana Steel 5s..........-- 101% 
96%. .Inspiration Copper 6s....... 101 
75 ..Interborough-Met. 4%s ..... 1T% 
98%..Int. R. T. 1st and ref. 5s.... 99 
47%..1nt. Mer. Marine 44s....... 52% 
1001%%.. International Paper 6s...... 1004 
3 ..Internat. Steam Pump 5s.... 49 
71%..International Navigation 5s.. 74 
47 ..lowa Central ref. 4s......... 48% 
95%..KANAWHA & MICH. 24 5s. 98% 
72 ..K. C., Ft. S. & Memphis 4s.. 75% 
109%. .K. C., Ft. S. & Memphis 6s. .110% 
94%..Kansas City Southern 5s.... 95% 
6812..Kansas City Southern ds.... 69% 
924%..Kansas City Terminal 4s.... 95% 
904%..LACKA. STEEL 5s, 1923... 91% 
93%,..Lacka. Steel 5s, 1915....... 97% 
100 -Laclege Gas tat Ge... ...cces 101°% 
97%..Laclede Gas ref. 5s......... 1005% 
100 .Lake Erie & Western Ist 5s. .101 
89%..Lake Shore 4s, 1928........ 94% 
88%..Lake Shore 4s, 1931........ 931 
99 -Lehigh Valley con. 4%s..... 995 
100% ..Lehigh Val. of N. Y. gtd. 4%s 
120 ..Liggett & Myers 7s......... 1257% 
iS .Liggett & Myers 5s......... 10244 
..Long Island con. 5s........ 106% 
9 NE GN nace ckectecchans 102% 
924% ..Louis. & Nash. unified 4s.... 96% 
111%..Louis. & Nash, gen. 6s...... 113 
88 ..L. @ N., At. —o & Chi. 4s. por 
100%..L. & N., L ‘in. & Lex. 4%s.102 
S944...MANHATTAN con. 4s...... 925, 
93 Mex. Pet. Ist cv. 6s, Ser. C.. 95 
S88\,..Milwaukee Gas 4s.......... 91 
106%. .Mil., Lake Shore & Wn. Ist 6s.110% 
91 ..Mil, Sparta & N. W. 4s..... 91% 
101%..Mil. & North. ext. 4%s......102% 
99% ..Mil. & North. con. 4%s...... 102% 
SY -Minn. & St. Louis con. S914 
50 ..Minn. & St. Louis ref. 4s.... 52 
90 ..M., St. P. & S. S. M. cn. 48.. 95 
965,..Mo., K. & Oklahoma 5s..... 9814 
S6%..Mo., K. & Texas Ist 4ds...... 87% 
69%..Mo., K. & Texas 2d 4s...... 69% 
64%..Mo., K. & Texas ref. 4s..... 64% 
72%..Mo., Kan. & Texas s. f. 4%s.. 76 
90 Rie, Bam TS. 66 TH Gis. 6cccse 90 
100%..Mo. Pacific com. 6s......... 102 
41°%4..Missouri Pacific 4s......... 53% 
46%%..Missouri Pacific conv. 5s.... 59% 
89 ..Missouri Pacific 5s, 1920.... 89 
by .Missouri Pacific 5s, 1917. O4 
92 -Montana Power 5s.......... 98 
é -Mobile & Ohio, new 6s...... 117 
104 .Mob. & Ohio, Mont. Div. 5s. .104% 
854..Morris & Essex ref. 3%s.... S74 
105%..NASH., CH. & ST. Il. 5s....107% 
74 ..Nassau Electric 4s......... 78% 
815,..Nat. Starch deb. 58......... 54% 
96%4..National Tube 5s........... 100 
3914..New Or., Mobile & Chi. 5s... 45 
97 oN. Y. Alp Brake Co. Ge...... 9S4e 
81%..N. Y. Central gen. 3%s...... 82% 
80%..N. Y. C. gen. 3%s Yreg...... 82a 
77%..N. Y. Cent. L. S. col. 3%s... 7S 
86 ..N. Y. Central deb. 4s, 1934.. 89% 
9444..N. Y., Chi. & St. L. Ist a. 94% 
101%..N. Y. G., E. L., H. & P. 5s...105% 
838 ..N. Y.G. EL, H & P. 4s. S74 
105%..N. Y., N. H. & H. Co. 6s ae "109% 
68 ..N. Y.. N. H. & HL cv. 3%s.. 69% 
80%..N. Y., Ont. & West. pe 4s.. Sl 
75 .N. Y. Railways ref. 4s..... 76% 
52%..N. Y. Railways adj. 5s...... 5A% 
87 -N. Y. State Rys. 4%s....... S544 
935 -N. Y., Sus. & W. eet. 5Se.... 
9% ..N. 7 Telephone 4%s........ 97% 
65%. .N. West. & Boston 4%s.. 70 
S4 —. & Western con. 4s.. 95% 
&814..Norf. & West. Div. 4s...... 90% 
ST .Norf. & W., Poca, C. & C. 48 SS% 
100%,..Norf. & West. cv. 442s 105% 
92%..Northern Pacific 4s......... 95% 
93%,..Northern Pac. 4s reg....... 9346 
641,..Northern Pacific 3s......... 67% 
92 -ONTARIO TRANSM. 5s.... 93 
91%..Oregon R. R. & Nav. 4s..... 93% 
109%..Oregon Short Line tis....... 110% 
89%..Oregon Short Line ref. 4s.. 92 
88% ..Ore.-Wash. R. & N. ref. 4s.. 85% 
9714..PACIFIC OF MO. 2d 5s.... 97% 
96 ..Pacific Tel. & Tel. 5s...... 97 
99 ..Penn. con. 4s, 1948......... 101 
99%..Penn. con. 4s, 1943........ 100% 
938 ..Penn. Co. gtd. g. 4s........ 9544 
97%..Penn. 344s, 1915.......... p9% 
98%..People’s Gas (Chi.) ref. 5s.101%4 
881,..Public Service 5s.......... 9016 
107%..RAY CON. COP. Ist 6s....115% 
92%..Reading gen 4s............ 9544 
9344. .Reading-Jersey Cent. col. 4s. 945% 
91 .Republic Iron & S. 5s, 1940.. 94% 
79 ..Rio Grande Western Ist 4s.. 79% 
100%..Richmond & Danv. con. 6s..101% 
100%. .ST. L., I. M. & SO. gen. 5s. .102% 
71 ..St.L, I. M. & So, R. & G. 4s. 72 


.St. L, L M. & So. ref. 4s.... T3% 


53% 
SS% 
95 
97% 
65% 
95% 
90% 
88%, 
10456 
95% 
9344 
67 
98 
9254 
110% 
91% 
88% 


97% 
96% 
100% 
100% 
95% 
994 
101 
90% 


113 
95 
9453 
4 
T9% 

101% 

101% 
71 
73% 


Last. Sales, 
102% 1 
81% 6 
3 ‘ 
92% 10 
86% 63 
75 2 
88 4 
101% 38 

101 26% 
77% 126 
99 174 
52 29 

100% 6 
48% ; 
74 i 
45\% i 
98" 1 
74 36 

119% 2 
95% 6 
69% 1 
93% 10 
91% ll 
97 6 

101% 6 

100% 5 

101 5 
94 16 
93% 3 
99% 4 

101 2 

1257 5 

102% 12 

106% 1 

102% 15% 
95% 40 

113 2 
9% 2 

102% 4 
92 8 
95 1 
91 1 

110% 1 
91% 2 

102% 4 

102% 1 
89% 10 
52 2 
95 5 
98 3 
86% 16 
69% 2 
64% 1 
74 4 
90 5 

100% 20 
41% 209 
46% 194 
S89 2 
98 17 
93 8 

117 7 

104% 3 
8™ 1 

107% 1 
78% 5 
84% 6 

100 44 
43 1 
YS% 1 
82% 25 
82% 8 
78 2 
89% 15 
9414 2 

105% 18 
87% 3 

107% T7% 
68% 9% 
80% 2 
76% 63 
54% 193 
88% 1 
93 10 
97% 36% 
65% 17 
95% 15 
90% 11 
88% 1 

104% 50 
95% 52% 
93% 3 
67 3114 
93 5 
93% 7 

110% 15 
91% 12 
88% 1 
97% 1 
97 11 

100% 8 

100% 2 
95% 1 
99% 71% 

101% 138 
90% 10 

113% 21 
95 39 
9454 1 
4% #2 
79% 4 

101% 6 

101% 12 
71 a 
73% 2 
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R’ecefor'13. R'ge for 14. 
High. Low. High. Low. High. Low. Last. Sales. Hi i 
sow. le 3 gh. Low. High. Low. High. Lov Last. Sales, 
104% 93 104 100 ..8t 4. &8 F. Ry. gen. 6a...102% 102 102 15 98% 90 95 91%..West Shore 4s........- ‘ 93% 93 9 2 
82% 50% 54 35 ..St L @ 8. F. gen. 5s.....28 35 85 35 1 97% 89 92%  89%..West Shore 4s, reg........ 90% 90 901 2 
= 52 55% 39%..St L. & 8. BP. gen. 5s,t.... 89% 89% 39% 3 80% 70 80 74 ..Wheel. & Lake Erie con. 4s.. 74% 74% 74% 1 
os 65 78% 68 ..St.L.&S. F. ref. 4s........ 70% 170 70% 141 103 100% 102 100 ..Wheel & Lake Erie Ist 5s..102 102 102 4 
1 = 77% 68 ..St L. Southwestern con. 4s.. 69 68% 68% 8 99 92% 98% 92%..Wilkes Barre & Eastern 5s.. 92% 92% 92% 1 
90 8314 88 83 ..St. L. Southwestern Ist 48... 8&4 83 83 70 91% 84 89%  85%..Wisconsin Central gen. 4s.. 88% 88 88% 13 
72 69 71% 68 Gt. To Teamalt Ge. .i..scee ose 69% 691%, 27 = 
85% 75 &4 W7 San Antonio & A. Pass 4s... 81 80% 81 17 SE Ee ee ee ee oe Pe Ewe eee $9,437,000 
&9 75 80 75 ..8t. P, K. C. Short Line 4%s.. 75 T 75 2 : . 
10414 99% 103% 1004..St. P, Min. & Man. 4%s.....103% 108% 103% 16 United States Government Bonds 
79 824% 87% 73%..Seaboard Air Line ref. 4s.... 74% 14 744%, 42 103% 101% 102% 101 ..Threes, coupon . 101% 101% 101% 1 
77% 66% 80 745%..Seaboard Air Line adj. 5s... 77% 76% 77% 114 103% 101% 102% 101%..Threes, registered ........ 101% 101% 101% me} 
101 3% 100 974%..Southern Bell Tel. 5s...... - 98% 97% 98% 21 114% 109 113% 111 ..Fours, coupon.........++++. 111% 111% 111% 3 
98 oT 94 90 ..Southern Pacific col. 4s..... 90% 90 9 12 114% 109% 112% 109%..Fours, registered .......... 110% 11 0% 62 
om 87 87 93% poo .Southern Pacific conv. 4s... 863% 86 8614 372 103% 99% 102% 100%..Panama 3s, coupon....... 101 01% 101 2 
9 %..Southern Pacific ref. 4s..... 92% 92% 92% 28 —e 
ve a .So. Pac. ev. 5s ctfs., full paid.102% 102% 102% 20701 pL mp ene tr eee a ee a ee $58,500 
a Ss y2 %..8o. Pac. cv. 5s, 2d paid...... 102% 102% 102% 10 ‘ ie 7 
107% 101 105% 102%..Southern Railway Ist 6s....105% 104% 105% 38 ili oy ieee a ae Te ‘ 
Ss 72% 76% 1725;..Southern Railway gen. 4s... 73% 3 73 S9 9916 95 98 95% ..Argentine DE... e eee 18 98 8 2 
86% 75'%4 83% =80%..Southern Ry., M. & O. col 4s. 81 81 rs] 4 $914 a 90 S414. City of Tokio Se.......cc00- $534 & 16 
3 75% 80 75%..Japanese 4s a aie rade SO 0 § lb 
103 96 103% 97%..TENN. C. & IRON gen. 5s..102% 102% 102% 7 903, 83% 90% 86 ..Japanese 414s paid 90 &9 89% 26% 
104 98 101 100 ..Tenn. & St. Louis 4%s...... 101 101 101 3 89% 82% 89% 85%..Japanese 414s, 2d series 89 8 SS% 6% 
10144 94% 106 100% ..Texas Co. conv. 6s........ - -102 101% 101% 39 10244 99% 101% 99 ..Republic of Cuba 5s....... 101% if ( 4 
107% 99 = 104 994%..Texas & Pacific 1st 5s.......100% 100% 100% & 97% 9444 93% 93 ..Republic of Cuba 4! 93 9 { 1 
107% 102% 109% 106%..Third Avenue Ist 5s........ 109 109 109 10 ce 
825% 77% 8&5 80%..Third Avenue ref. 49...... | 83% 83% 62 ee eae Pa edbw bad inden eos ORd RCE KOS $56,500 
79 6314 844%, 75%..Third Avenue adj. 5s........ 79% 79 79% 95 
95% 95 82 80% ..Tol., St. L. & W. pri. lien 3%8. 80% 80% 80% 2 State Bonds 
99% 95 98 Se «ce GO Mi ctccacasecse coos OO 96 96 1 101% 99% 102% 99 ..N. Y. Canal 4s, 1962........ 102% 102% 102% 1 
’ 101% 97 1025, 97%..N. Y. Canal 4s, 1961........ 102 102 102%, 10 
94 92 94% 94%..UNION EL. L & P. ref. & 110% 107%..N. Y. Canal 4%s........... 110% 110% 110% 63 
ude. dies Ct. Ge. ...-- 0.000000 core 94% 94 HH 2 110% 108%..N. Y. Canal 414s, reg....... 110% 110% 1104 6 
99% 8&4 98% 95%..Union Pacific 1st 4s........ 98% 5g «98% 102% a2 ee 110% 107%..N. Y. State 4%s......... 110% 114 10% 93 
97 86% 95% 90 ..Union Pacific cv. 4s........, 91% 91 91 1914 59% 42 67 50 ..Va. def. 6s, B: B. & Co. ctfs.. 54 : 235 
9514 88% 5 91 ..Union Pacific ref. 4s........ 95 4 94% 12 ig — 
73% 69 72% 69 .United Rs. of St. L. 4s. coos. GOS 69% 69% 2 eo PPT oT Cree ETO RET OTTOTC TURTLE EPCReEe re ee $198,000 
67 504% 61% 52 ..United R. R.’s of San F. 4s. 535% 35% 535 18 ™ 
103 100 =—-:104 101%..U. S. Rubber 6s....... «----102% 102% 102% 29 New York City Issues 
102: 96% 103% 99%..U. 8. Steel 5s.........0. --102% 102% 102% 208% 86 80% 88 85 ..3%s, May, 1954 88 ~ ‘ 2 
102% 97% 103% 100%..U. S. Stee? 5s, reg....... - 102% 1025, 10255 %y &6 80% 88% 85 ..3%s, Nov., 1954........... S83 = SS 4 
; 1 a 8454 4% =| 8S Se reer & s RS 1 
98% 9% 100 97%.. VIRGINIAN RY. Ist 5s..... 98% 19 98g -" 100 a 7 a eae 100 104 00 1 
98 = 9% 98: 91%... Va.-Caro. Chemical Ist 5s.. 97% 8 97% 91% 100% 95%..4s, 1957 ............00000% 100 «4100 «©6100 2 
106% 101 105 101%..WABASH Ist 5s...... -++--108% 17 6 90 994%, 96 ..4s, 1956, registered.......... 99 99 99% 7 
99%, 92% 100 94 ..Wabash 2d Js........ oooee 1 97% 90% 100% 95%. .48, 1958 ......... cece eee. 1001 9s 100 24 
a) 98% 98 90 ..Wabash equip't, t. f 6s..... 90 90 ¢ 2 97% 90% 100% 951% . .43, — teeter een nn eeenee 100% = § 10U 32 
94% 46% 61% 50 ..Wabash ref. 4s...... x sami 51 50 50 37 100% 95% 102% 100%. .4148, 1960 .. 02... cece eens 10214 1 102% 26 
51% 43% 57% 46 ..Wab. ref. 4s, Eq. tr. r., sta.. 48% 47 47 87 105% 995, 1075 103%. “doe, PP dikadancteuseeeas 107 107% 107% 45 
27% 10 14% 7 ..W., P. Term. Ist 4s,Centtr. 8 7% ™ 21 105% 100 107% 103%..4%s, May, 1957.... 107% 107% 107% 4 
105% 101% 106 102%..Westchester Lighting 5s....104% 1045, 104% 6 104% 100% 107% 106 ..4%s, May, 1957, reg 107% 107% 107% 1 
102% 99% 102% 100%..Western Electric 5s........ 102 101% 102 9 10514 99% 107% 105%..4%4s, Nov., 1957........+++. 107% 107% 107% 43 
83% 75 SO 61 . Western Maryland 4s....... 62% 61% 61% 40 — 
107% 10% 105% 102%..West. N. Y. & Penn. Ist 5s. .104 104 104 2 Deth) MING 65 6 ddaxae ee Na Re 9 NY ERE COTS $192 000 
96%, &7 o3 86%..Western Union r. e. 4%s.... 91% 91% 91% 2 —< 
94 &7 96%  89%..Westinghouse E.&M.cv.5s. 96% 95% 95% 2 Ns a ce aASRAEARAR RASA OMAR AAT OD COL RAO Res $9,942,000 
s* 
2 
Transactions on the New York Curb 
Week Ended July 11 
Industrials —Week’s Range.— Net We s Rance.— Net 
—Week’s Range.— Net Sales. High. Low. Last. Ch’ge. Sales. High La Last. Ch’ge. 
Bales. High. Low Last. Ch’ge. SSS. iota Trane -+ «30% 2 39% + &% 1,850. .Crown Reserve 1% 1% 1% 
itish- --Northern Pipe Line. .107 ( oe §,500..x Ely Consol 61 r = % 
300: Brit ain obo new. a” 21% Fy t 504.:Ohio Oil ............ 81% 1799 #179 °: 4,050. .x Florence 41 8 3 —s" 
800.._Elkhorne Fuel’ * 25 24%, “4% — ES area 76 76 76 +1 3,640. .Goldfield Con 1 7-16 ix 17-1¢€ : 
"500 “Int. Rubber Tr. ‘etfs. e 7M q 7 226..Pierce Oi!, new..... 20 19 20 +1 50..Greene-Cananea, old i i : 
49..Kelly Sp’ field Tire... 58 5S 58 1 128..Prairie Oil & Gas...449 440 2 +7 585. .Greene-Cananea, new 30% 2 235% — 1% 
25..K. S. T. 1st pf., new 77 71 77 1 2..Solar Refining ......300 299 300 oi 1,000. .x Int. Mines Dev, Co. 30 2 1 
19..K. S. T. 2d pf.,’new. ot 4 —8 $4..South Penn Oil......287 279 2 —¢ 9,400. x Jumbo  Extension.. 21 1 
250. . i oe 2 f a ..-Southern Pipe Line. .22: 2% y _ 2,20 err Lake 5% & ‘ 
Hers ee of Am. . ; By rid Bs % 241..Standard Oi! of Cal. 320 320 —2 200..Keystone M 4 1% % 
8.200. .Maxwell Mot Ist pf. 45. 43 44 1 260..Standard Oil of Ind.4 468 469 —1 2,300..La Rose C I 1 1-16 
"300. . Maxwell Mot. 2d pf. 18% 17 tet $ 56. .Standard Oil of Kan.415 405 405 —1 200..Mason Valley 2% 2 6+ % 
100. .Nat. Cloak & Suit. 5514 55% 65% 6..Standard Oil of Ky. .274 270 274 —1 8,687. .x McKinley-Darrag 67 c rl — 1% 
100..Nat. Cloak & Suit pf. 9814 98t4 984 *% 146. .Standard Oil of N. J.408 Ot 404 — 3% 750..Mut. Min. & L. pf 2 2 iy 
405..Pueb. Smelt. & Ret . & of ot oe 400. .Standard Oil of N. Y.218 212% 216 +3 1,600. .x Nevada Hills 34 32 —2 
21,200..R. & H. & ‘orp., new. 10%2 9h 9% - ¥% 123..Union Tank S74 86 86 ° 6,800. . Nipissing Mines Co 61% 4 4—- % 
15,900. Sterling Gum, 'w. i.. 7% 6% 6% — 49..Vacuum Oil 221 220 220 13,000..x Oro ......... 9 } 1G 
at ine -Tob. Products pf.. : 87% 85 s5ig — ] Miscellaneous Rights a $s re Fr aaa ; ys; 12 “* 
* , cs > at. Le ° . fer sOat % 4 ee 
Tr eee Un, Gin @toven Am. + er #14 2, + 3% 600..Cons. Gas rights.... 3% 818-16 3% 41-16 2'300. Stewart 1%, 1 we 
67,700..Un. Profit sh. Corp.. Me 1% 8 + % 325..Manhattan Transit. . 13-16 %+% 17,700. .x Tonopah Merger 46 88 —10 
*800.. Wayland Oil & Gas.. 5% 4% % — 2,550..Rock Island, new ... 364 34% 344% — 2% 4,375..Tonopah Exten 213-16 27-16 214 “% 
$,265.. Willys Overland .. 9 874, 91 + 1,600..Rock Island pf., new 8414 83 83 —7 200..Tonopah M. 6% 6% t oe 
2%0.. Willys Overland pt. 96 95 9 «+ 12,060..Rock Island rights... 2% 2% 24 — %™ 100..Tuolumne Copper & iG § - &% 
1,300: World's Film ..... : dy 44 — 1,500..Union Pacific rights. 20% 29 22 — &% 2,990. x West End Con 70 64 0 +7 
. 201. . Yuk Gold Mines 21 y. 2h - 
Standard Oil Subsidinries Mining aninons oe - . ‘i. 
190..Anglo-Am. Oil ..... 16% 16% 16% + % 1,375..Boston Montana .. 9% 9% 9% — % x Cents per share. 
32. .Atlantic petnins . - 504 585 589 —2 1,650..Braden Copper ..... 7% 7% ™ és 
55.. Buckeye Pipe Line. ..139 138 138 ae 760..Buffalo Mines ...... 1 % 1 +3-16 Bonds 
1..Crescent Pipe Line.. 49 49 49 +1 500..Can. Cop. Corp ..... 2% 2% 2% am 
10..Cumberland Pipe L.. 55 55 55 —3 28,500..Can. Gold-Silver 9 7 74 —1% $102,006..Can. Pac. 6% notes.104 10 103% Ps 
‘oe Pipe Line ...367 363 364 —1 600..x Caribou Cobalt 67 65 67 +2 74,500..Con. Gas conv. 6s. .115% 11 11 or 
29..Galena-Signal Oil ..176 174 176 +2 1,500..Con. Ariz. Smelt ... % % a 10,000..Nor. Pac. 434s, new. 96% ‘ 9676 xf 
48..Indiana Pipe Line...1234% 121 121% — 2% 1,000..Con. Nevada-Utah .. % % 60,000. : Western Pacific 5s.. 48 8% — 9% 
lid h 
Consolidated Stock Exchange 
Week Ended July 11 
Bales. First. Hizh. Low. Last. Sales. First. High. Low. Rast. Sales. First. High. Low. Last. 
8,440..AMALGAMATED COP.. 70% 71% 69% 70 50..DELAWARE & HUD...148% 148% 360..United States Rubber 5954 60% 59% 4 
..Am. Agricultural Chem... 54% 55 544% 54% 10..Denver & Rio Grande. 6% 6% 30,360..United States Steel 6154 60% 41, 
50..Am. Beet Sugar 2514 25% 80..Denver & Rio Grande pt. 17 17 70..United States Steel pf. .109 17 10 
1,410..American Can ... 264 27 RIE “s . ZBY 205 330 ts ah co opper te Q 71 
220.:Am. Car & Foundry. 2 51 51% ..Erie Ist pf.. 20..VA.-CAR. CHEMICA 28 ~ s 
20..American Cotton Oil. 40 40 40 40 120. :GOODRIC H, “(B.F. me co 10..W ABASH 5 ” Ob 
10..American Ice Securities. 30% 30% 30% 220..Great Northern pf. fy 530..West. Union Telegrapt Bs 6 5Si4 
50..American Locomotive 32 324, 30% 30 1 juggenheim Exploration 55 1,100..Westinghouse El. & Mfg. 7 7 76 
20..American Malt ae 5 4 5 : SPLRATION COP . —— = 
‘[Am. Smelting & Refining oe 634 65% 70. .Int.-Met. V. Tr. ctfs.... pve 
— gy 8 = ie . 1074 4 tte $0. -speuesoree gh-Met. pf . = - 
. Am GE Os ccncce 310 CITY SOUTH... — 
100. ar we 4 Co. ¥e a q wa a3%. as THIGH VALLEY .... Hy 
..Atch ‘op. & Santa 9S 100 ) 610 =X. PETROLEUM .. 6u%% 
30.. BALTIMORE & OHI 905 92 91 10..Mo., Kansas & Texas... 17% Wi | & Ch d 
..Bethlehem Steel ........ : 42% 421 42 42 10. :Mo., Kansas & Texas pf. “Ne I son ar on 
4 ‘eae eeeADLEKe 91% 3% oe +t 4 “2 “Missouri > acifi« 175 Members Consolidated Stox hange Y 
| Ake 2 4 SU 9% 20...) IONAL LE AD co: 46 A 
‘Ganadian Pacific 94 194% 18954 190% 50. .Nevada Consol. © ‘oper: “ 52 Broadway, ew To 
Central Leather Co 3e 35% 36 1,100..New York Central ++ BY56 Transact a strictly commission business in Stock na 5 
hesapeake & Ohio . 5 52 45% 47% 7,830..New York, N. Investment—or Margin. — me DEsinees An Desens and Bendag 
40..Chicago Great West. pf. 37% 3 87% 372 190..New York, Ont. 
130. .Chi., Mil. & St. Paul... .100% 370: Northern Pacific FRACTIO N AL I. 4 T S 
50.:Chino Copper 50..PACIFIC MAII ar 
40. Colorado Fuel_& ‘Tron 1,880. . Pennsylvania | Ba ude on gime ety rahe ar ba Pye of orders. 
160. .Consolidated Gas % ‘RAY CON. COPPER. Rc Aiport a ypeieatro rege info ents we have our 
30..Corn Products Refining. 9% 99% 9 9 20,280: -Reading . ie Walile hereuntante, 166°. & ald, Certi- 
30..Rock Is! and Co. 1% P ublic Accountants, 146 Broad ¥ report as 
—_——__—_— ———_— —— 10. Rock Island Co. ot follows on latest examination 
40..SEABOARD A. % mt gextity that we found all securities 
4 ° a arried, on 
Consult us before —— . a2. meee ae Bd ‘“* condition of your asians an a Pwo + Ae SE 
Quality and service guaran 20. ‘Studebaker rs Aube ext. - By as of April 1, 1914, shows the full capital of 
ALBERT B. KING & CO., I i TENNESSCS COPPER ER Eeaioo tact, ‘with “2° Fcmaising wars 
*% nec. 2. —— = siplamat asa Le boe 141 141 Call or write for special circular C charts te 
Makers of Bonds for 28 Years 5. , Avenue ..... i 4 date of U. 8. STEEL and AMALGAMATED ‘COPPER. de- 
on --Tomkins Cove Stone. 100 scribing opportunities of scaie trading, and how investors 
Broadway. (Tel. Cort. 894.) New York. 18,988. Dene ,BAG & P. CO. N may trade against their holdings and reduce their cost. 
seUmion Pacific ......60%% 157 Correspondence invited. Telephone Broad 


























New York, Monday, July 13, 1914 


Transactions on Other Markets 


Below Wiil Be Found Transactions and High, See. ait Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
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York. For Mining Stocks and Public Utilities Securities See Under Those Classifications 
. Name. Market. Sales. High. Low. Last. Name. Market. Sales. High. Low. Last. 
Industrials and MacDonald ...........Toronto 97 11% 11 11% N. Y.. N. H. & H......Phila. = 20 56% y 56 
McElwain pf.......... Boston 31 (101 100=—s 101 N. 7. = H & H.... Besten 7,156 65% 56% 
Miscellaneous Maple Leaf ....... ... Toronto 5 30 + 30 30 ems ae Content erences Phila. 15 12) 2 we 
*Maple Leaf pf........Toronto 7 Ml 89 89 Northern Central .......Bailt. S515 15 15 
=U Mergenthaler .....Washington 37 214% 214% 214% | Northern Pacific .....Boston 4 110% 110% 110% 
Name Market . Sales High. Low. Last Mergenthaler .........-. Boston 0 214 214 214 Northern N. H......... Boston 91 104 1US3%_ 103% 
AM. AGR. CHEM Boston 56> moh Monarch pf... ....Toronto 23 285 25 25 Nor. & Worcester pf...Boston 6145 4 145 
Am. Agr. Chem. pf.... Boston 145 4% 6M GT Montgomery Ward pf.Chicago 20 113 «112% 112% | PENNSYLVANIA .......Phila. 1,302 56% 55% 56 1-16 
Am. Agr. 5s Boston $7,000 100%, 100%, 100% Montreal Cotton ....Montreal 1 5O 50 50 Penn. con. 53, reg....... Phila. $2,000 105% 108% 105% 
Am. Pneu. Service . Boston 140 2% 2% 2% Montreal Cotton pf..Montreal mo 100 100 100 Phila., B. & W. 4s, cfs..Phila 5,000 Yi% Yih Vi% 
Am. Pneu. Service vf. .Boston 136 20M =0%% Mt. V.-W. Cot. D. 5s, etf. Balt. $15,000 33 32 es Phila., Y. & A. 53.......Phila. $1,000 105% 105% 105% 
Am. Radiator c igo => «400 ade Mt. V.-W. Cot. Duck 5s. Balto. $10,000) 3444 34% 34% Perkiomen R. R. 5s..... Phila. $1,000 101% 101% 
Am. Radiator pf Chicago 116 Tse 12 NAT. BRICK ...Montreal 205 44 40 Phila. & Erie ee Phila. $5,000 105% 105% 
Am. Sewer Pipe Pittsburgh 35 | «18% Is% Nat. Brick pond -Montreal $1,000 72 TT EBA DEING wncicccece -.--Phila 439 82% 31% 
Am. Shipbuilding Chicago 0 33% 33h 33% Nat. Biscuit pf ....Chicago mM 1 127 ad Reading gen. 4s.........Phila. $10,000 y 1 
hm Suses Bastos 410 LOTL, 106%, 106% Nat. Brew Gond........Mont. $2,000 102 we wy Reading-J. C. 48........ Phila. $3,000 
A Sug pt ; Boston 207 113%, 112% 113% Nat. Candy pf........St. Louis 12 80 80 80 Rutland pf. <eepada aes Boston 25 
Am. Window Glass Pitts. 255 102 100 12 National Carbon......Chicago 61 117% 1164 117% | S- A. LINE 4s, stpd......Balt. $5,000 S5t% 85 
A Wool pt Boston $000 75 74 TAY Nat. Carbon pf.......Chicago 40 121 120 «120 Seaboard & Roanoke 5s..Balt. $2,000 105144 105% 
Ames Hol len Montreal 2,18; 11% H «11% National Fireproof......Pitts oOo 7% % 1% Southbound BS sseees -+»-Balt. $1,000 106 106 
Ames Holden pf Montreal Is) Gk, OOD ov National Fireproof pf Pitts 9 2% 26% 2% Routhern Pacific ....... Phila — 2 7 
Amoskeag Mfg Boston wm oy, «Of oo N. E. Cotton Yarn.....Boston 2 2 20 20 eo Pac ist ref. 48..San Fran. $2,000 9214 921% 
Amoskeay Mfg. pf....Boston 12 8% 98 OS Nova Scotia Steel....Montreal 719 52 50 5 UNION DEPOT RY. 6s..St. L. $3,000 1us 10 
As pA bonds Montreal $3 mw nd) 7) IGILVIE MILL ....Montreal 56 114 114 114 VERMONT & MASS -Boston 17 130 130 
Arundel Sand & G. 6s....Balt, $5,000 100 100 100 PENMANS .........-Montreal 5 50 50 50 baits gm Pee TR oo ~ san —_— — ~s 
A., G. & W. 1. pf Boston Ww 14 Penmans pf....-- ...Mont 200 82 82 wast 2 bam —aa neh i a ra = 
A., G. & W. 1. 5s Foston $3,400 64, GH, Gy Penmans pf...........Toronto 100) 82 su Wiles che . - a a " §: —” © 4 sae 
BALIUWIN LOLO Phila CL UR Ses i a | Penn. & Md. Steel 6s....Phila. $5,000 100% 1l0O\y igton & hensctrtehe salto 3,000 10S, 1USts 
Baldwin Loco Phila, $5,000 10534 105% 10514 Penn. Salt Mfg ereer: 6 104% 104% 
tuldwin Loco, rf Phil 62 107 Lot, 1 Penn, Steel pf ee 4 64 64 
Sree roronto 22 2m iS te | Pits Brewing ...Pibergn 69 ™ ‘~ | State, Municipal, Ete. 
St ' id t. SLemer Det Dt Dt Pitts. Brewing pf..Pittsburgh 515 25 25 
sheries pf Chicago Ww 72 42 +2 Pitts. Brewing 6s..Pittsburgh $3,000 69 6u ; : J 
el ll Steel 3 Cle 14 108 108 108 Pitts. Coal 5s......Pittsburgh $7,000 92% O93 Name ve Market. Sales. High. Low. Last 
Burt. F. N roronto > Tl, 6714 Pitts. Plate Glass .. Pitts 10) 2 86102 City Balto 4, ss +o oeee Balt. _ $300 O34 98% 98% 
Burt. F. N. pt Toronto 0 91 WO Ww Price Bros. bonds.......Mont. $2,000 79 7 City of Balt. 4s, "61, s. f..Balt. $9,000 93% 9814 98% 
: a | Packers Mont 6 120 1 i) Pullman Faiace Car....Boston 109 154% 156 City of Balt. 45, 1.Balt. $4,500 95% DSi, 98% 
CAMBRIA IRON Phila 7 48K 4Q QP QUAKER OATS......Chicago 13 240-240 C. of Balt. ex3 Balt. $2,400 94 95% 93% 
Cembria Steel Phila B35 4Ny ATS AT Quaker Oats pf.......Chicago 100) 106% 106% City of New Orleans 43..N. O. $),000 95% O44 954 
Canadian Bread Toronto > BOM SOW Buty REECE FOLDING..... Soston 1) 3% 4 C. of N. Or. prem. bond..N. O. $6,500 271 270 271 
Canadian FBread pi..'vorento 27 wl tw LUM Rich. & Ont. Nav....Montreal 170 88 C. of N. Or. pb. im. '50..N. O. $11,000 90% 9014 90% 
Canadian Bread bds..Toronto $8,000 25% O54 054 SEARS-ROEBUCK ...Chicago 960 197 191% City of N. Or, 43, '27..Balt. $10,000 94144 H% oY 
Can. Car & Fdy. bond...Mont. $2,000 1044, 104% 104% Sherwin-Williams pf.....Mon 11 100%, 100 100 City of Norfolk 44s, '40..Phila. $100 100 100 100 
Canada Car Montreal 7 6™«! mw a) Sherwin-Williams 6s....Cleve 15 107 107 = 107 City of Phil. 4s, "43, reg..Phil. $500 101% 101% 101% 
Canida Cement Montreal 1212 3m BUS, Shredded Wheat ......Toronto 2860 ST WTg City of Phil. 4s, ‘43 gen..Phil. $1,500 102 102 102 
Canada Cement pf Montreal WS ow wy 1% Spanish-Am. Irn 6s.. Phila. $2,000 1025, 102% 102 City of Phil. 45, ‘42, cyn.Phila. $1,500 101% 101%, 101% 
Canada Cement Toronto 0 20 2% «40 Spanish River ...... Montreal 33 «10 10 10 City of Phil. 4s, ‘41, cyn.Phil. $500 102 102 102 
Can ement pt Toronto 2) Wh «OQ TWIG Spanish River pf....Montreal 156 ST 35 37 City of St. Louis 4s, '28..St. L. $2,000 100%, 100% 100% 
Canada Cement bds..Montreal $1,100 5%, 05 to Spanish River ........ Toronto 112. 10% 9 10% State of La. 4%s, '60.....N. O. $2,000 105% 105% 105% 
Canada Gen, Elev roronto H 06% vis Stark T. Brew. 6s...... Cleve. $1,000 68% 68% 65% State of La. 43, '40......N. O. $500 10444 10415 104% 
Can. Gen. pf Toronto 107 loz Steel Co. of Canada. ..Toronto 283 13 12% 12% adcibicatitintninciniiiainlia i i 
Can. Steam Lines Mont 11 11 Steel Co. of Can. pf...Toronto 16 TO 70 qv 
Can. Steam Lines pf Mont 6% 69% Steel Co. of Canada..Montreal 4 1 18 3 B k Et. 
Can. Steam Lines roronto 11% 11% Steel of Can. bond. .Montreal $300 91% DIM 91% an Ss, Cc. 
Can, Steam Lines pf.Toronto 6% TO DSrt @ Diivccariac .Chicago 383 106% 106 106% — 
Chi aco Pneu. Tool Chicago ot D4 mare . ¥~ ae , a a - oo Name Market. Sales. High. Low. Last. 
City Dairy pf roronto 100% 100% Sibi! ON ened < eS hS ——— ALLIANCE INS.. ..Phila 16 164, 16% 16% 
Con, Coal Baltimore 4 % 07% TORRINGTON ....-. Boston BALTIMORE TRUST....Balt 2 146 «146 «(146 
Con, Coal 6s Baltimore $18,000 100% 1004, 100% Torrington Pf. ws. Sabet Bank of Baltimore.......Balt 10 164 164 164 
Coen, Coal ref. 5 Baltimore $32,100 90% 90 ad ucketts ........... Montreal Bank of Commerce...Torontv 79 205% 205 05 
Cotton Compress St. Louis 10 38% 38% 38% Tucketts ............ Toronto Bank of Commerce. .Montreal 16@ 2 005 205 
Crow's Nest Toronto 124 51 UNION CARBIDE . Chicago Bank of Commerce..St. Louis 71 120 119 120 
C. & S. Frew, pf....Cleveland 8 a) ee a nee Bank of Pitts., N. A....Pitts 0 115 115115 
C&S. Brew. @ Cleveland $6,000 65 Union Switch & Signal. Pitts Bankers’ T Sk 2 le 5 173 — 173 
Crucible Steel.. Pittsburgh 1,021 15% United Fruit ..........Boston ne Sica” Glace a, gies oo 04 
« 4 : : o 8 : ee psa é . * is : jelpt CANADA LANDED..Toronto > 162 160% 162 
Crucible Steel pf...Pittsburgh a Nha U. . tubber. .. «Phila ie sane Canada, permanent...Toronto 194 186 185% 186 
DAVIS CHEMICAL 6s..Balt $500 «9914 «9014 «NNN U 5s Rubber Ist vaste poston Canal B. & T.....New Orleans 45 178 178 178 
Diamond Match Chicago bo 4% United Fruit 4%, 1023. Boston Columbia Title Ins......Wash. 90 54 5 5M 
Dominion Bridge Montreal 174 109 108 1US8% United Shoe Machine. .Boston Coml. Nat. .......Washington ; 
Dominion Can Toronto 136-38 3% «38 te par 0 ‘e [etm Continental Trust...Baltimore 
Dominion Can pf Toronto 15 (Ra Rat s4 nicer BCS SLCCE. .. . OSK Ne . DGBEIMION ccccciccas Toronto 
Dominion Can tah Toronto $1,000 04% 98 United States Steel pf. .Boston 100% 109% 100% EXCHANGE BANK ....Balt. 
Dominion Can Montreal 215 38% 35 United States Mect......Futs. 2 CE — po FARM. DEPOSIT NAT. Pitts 
Dominion Can pf Montreal 2) 84 S4 United States Steel see wong 15,085 ar le Bronte, Fidelity & Deposit.. Baltimore 
Dominion Coal pf....Montreal 17 99 98% United States Steel pf. .Phila. on — — o, | Fourth St. Nat. Bank...Phila 
Dominion Cot. bond..Montreal $5,000 101 w1 WARWICK IRON & S., Phila. 325 on an 15g GERMAN FIRE INS....Balt 
Dominion Iron & S. pf..Mont 215 Ti% TS 75 Wayagamack ....... Montreal ped oo = . Guardian Sav. & Tr.....Clev 
Dominion Steel Montreal 650 23% 23 23 Wayagamack bond...Montreal $8,300 76 = 75 adh HAMILTON .......... Toronto 
Dominion Steel bond.Montreal $1,000) 85 RD Welsbach 53 ......--++.Phila. $1,000 ag 88% 88% Hamilton Proy........ Toronto 
Reid Bree Sasa 5) 23% ony, Westinghouse A. B...... Pitts 195 130 129 129 dined ......: stectonsl 
Sectetehich emia at aihiahs Zon TO «68% O70 West. Elec. & Mfg......Pitts. 1,155 30% a 39 eepeni An, 7 ea 
D. H. Holmes Co N. O. 1 138 138 138 W. S. & M.........-Cleveland 10 = a ~ ie. Ca O86 Mi. A..s <a Phila 
Dow. Chemical Cleveland nm 7 7 7 W. S. & M. pf......Cleveland 16 93 8 8 LANDED BANKING. Toronto 
ELEC, STORAGE BAT.Phila In} 51% 51% 51% | YOUNGSTOWN SHEET & Bi ly ee ul MARYLAND TRUST....Balt 
Elkhorn Fuel saltimore 1585 25 24% 24% TUBE pf. ........Cleveland 33113 113 113 Maryland Casualty..Baltimore 
Elkhorn Fuel 5 Baltimore $4,000 95% 5% 95% *Ex dividend. ad Mechanics’ Am. Nat...St. L.. 
FRONT. BREW ..Mont ™ in Merchants ........... Montreal 
Front. Brew. pf Mont ty) R l d rere Toronto 
Fleischman pf Cincinnati al roa Ss Merchants & Mech...... Balt. 
GEN. ASPHALT. Philadelphia 20) STM Mercantile Trust....Baltimore 
General Asphalt pf Phila ) EL s Name Market. Sales. High. Low, Last. Mercantile Trust.....St. Louis 
General Electric Boston 3) 119% 14Sty 148% ATLANTIC C. LINE....Balt. 40 Montreal .Toronto 
Goodyear Cleveland 15 170 «170 170 Atlantic C. Line se, 4s....Balt. $2,000 Montreal Montreal f 
Goodyear pf .. Cleveland 31 97 7 Oo Atlantic C. Line ev. 4s...Balt. $1,000 Molsons ...... .Montreal 10 200 200 200 
G. B. S. Brew. 4s...Baitimore $3,500 26 26 26 Atchison .....--- .+.+..Boston 20 ‘ NOVA S¢ ‘OTIA. .. Montreal 5 264 264 264 
Great Lakes Towing Clev & Ws %u 14% BALT. & OHIO.........Phila, 92% PITTSBURGH TRUST. . Pitts. 5 180 180 180 
HARB.-WALKER pf... .Pitts 300 98 ~ w soston & Albany .....- Boston 180 | Per ence Montreal 37 228 221 223 
Hillcrest Collieries...Montreal sa 2m «(of Boston & Maine........ Boston : 34 Royal ................. Toronto 11 222 222 
Hillcrest Collieries pf....Mon 6 7 TW 71 Boston & Maine pf..... Boston 15 80% BU% STANDARD .......... Toronto 89 218% 218 218% 
Hoster Cols. Brew. 6s...Clev. $4,000 44% “+ 44 Boston & Providence. ..Boston - 1 “ 4 —s ol SRE GC i ae St. Louis 10 199 199 199 
ILLINOIS BRICK Chicago 2 (OF CH =% CAN. PACIFIC.....-Montreal 50 194% 18% 1% | prpLE GUAR. TRUST.St. L. 35 65% 65% 65% 
Independent Brew . Pitts nO i\5 4% 4% Canadian Pacific......oronto f25 194 190) = Toronto Gen. Trust...Toronto 41 200 200 200 
Independent Brew. 6s....Pitts $6,000 66 66 66 Charleston, W. Car. .. Balt $1,000 104 104 104 Toronto Mortgage..... Toronto 10 128 138 F 
Independent Brew...St. Louis } : - a C., B. & Q. jt. 4s.......Boston $2,000 pis pe " " ER err Toronto 7 W754 W7% 
Inland Steel 6s.... Chicago $12,000 101% 101% 101% c., B. & @ ft. 4s, reg. . Boston $1,000 97 ; hu vi |” ili ape aay aig: Toronto 30 141 140% 
Interlake S. S. 63s.......Cleve. $3,000 101% 101% 101% Chesapeake & Ohio...... Phila. 430 48% 45% 40% Sd RE Montreal 19 141 140% 
Interlake S. S. - Cleve 50 101 100 101 Chi. Jet. & 8. ¥. ye... meme - . — = cad Union Sav. & Loan oseed Cleve. 10 125 125 i 
Inter. Buttonhole.......Boston 6 6 6 Chi. Jct. & S. ¥. 5s, 15. Boston $5,000 108 / 100% — Union Trust ........Baltimore 60 60 60 
International Shoe pf...St. L 5 105% 105% 105% Chi. Jet. & S. Y. 4s, 40. Boston $100 te Oe Se Fei, Meeks. Baltimore 15 137% 137% 
J. G. BRILL CO, pf....Phila 2 108 DENVER & R. G. pf...Phila. -— I — Bs U. S. Fidelity & G..Baltimore 17 185% 185 
KROGER G. & B. Ist pf..Cin 9 108% EASTON & AMBOY 5s.Phila. $7,000 103% = 103% WESTERN NAT. BANK. Balt 6 37 37 
Sroger Groc. & B. 2d pf..Cin. 20 117% FITCHBURG pf ......Boston 9 77 7 77 soap ge te agg i geting “a a ie. ane 
— > 4. oe Simenhen ‘eo GA., CAR. & N. 5s......Balt. $2,000 103% 103% 103% Whitney CES. «.+..00e Or 30 227 227 227 
Lake Superior Corp..... Phila, $1,565 16% Ga. South. & Fla, 5s...Balt. $3,000 105 105 105 we a a clane=irarmmremns 
Lake S. Corp., Inc., 4s..Phila. $1,000 69% hy re} HUNT. & B. T. pf 6 18 18 18 
Laurentide Paper....Montreal $2,198 184% 178% 182 K. C., M. & B. 4s. $500 fp 83 a dl BANKERS BUILDING BUREAU, INC. 
ehigh Coal & N........Phila. V3 «80% «BO SOK LEHIGH VALLEY 726 60 7-16 68 5-16 64% 
pee Coal & N. ctfs..Phila. 46 81 80% 80% | Leh. Val. gen. con. 4%s.Phila. $19,000 99% 99% 99% BANK BUILDING AND EQUIPMENT 
Lehigh Coal & N. 4%s..Phila. $53,000 90% 99% 99% Leh. Val. gen. con, 4s...Phila. $1,000 90 wo 90 106 East 19th od New York 
Leh. C. & N. G. M. 4s..Phila. $1,000 97% 97% 97% ' MAINE CENTRAL...Boston vw 9 % Ganeaih an Sun of glenn, 
MACDONALD .......Montreal So lk 12 lz Missouri Pacific....++..FPhila. WO 1, 10% Wi 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 


























deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 





each railroad reports its net in the same 
way from month to month, these figures, 






























































ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | for those interested. 
May Gross and Net Earnings 
May Compared with Same Month in 1913 Earnings July 1 to May 31, Compared with Same 2-13 
Gross Net Railroad. Gross—— Net—— 
Amocnt. Change. Amount. Change. Amount. Change. P. C. Amount. Change P.C. 
$8,879,791 — $488,607 $2,557,521 — $295,277....Atch., Top. & Santa Fe...... $101,838,406 — $6,437,416 — 5.9  $29,540,3 —$2,672,211 — 88 
3,055,882 + 131,810 629,093 + 18,602....Atlantic Coast Line.......... 33,981,826 + 468,008 + 1.4 8,583, 796 ~ )24 — 9.7 
7,586,213 — 1,381,243 1,917,681 — 1758,300....Baltimore & Ohio............ 89,610,188 — 3,130,567 — 3.4 y 3,83 1,852 1 — 6.4 
3,820,863 — 152,781 647,971 + 6,038....Boston & Maine ......... «e+ 42,290,901 — 2,173,951 — 4.9 6,529,549 — 12.4 
1,641,600 — 576,800 481,600 — 98,600....Canadian Northern........... 21,045,400 + 243,800 + 1.2 5,888,400 4 ; + 6.9 
9,795,928 — 2,109,051 2,963,011 — 541,019....Canadian Pacific .......... - 119,760,041 — 17,961,225 — 3.1 39,089,301 — 3, 318 8.3 
953,620 — 49,552 49,287 — 40,529....Central R. R. of Georgia..... 13,258,771 + 300,318 + 2.3 2,854,519 -— | ase 
2,994,832 + 50,275 784,412 — 113,914....Chesapeake & Ohio .......... 33,528,862 + 1,504,081 + 4.7 2,608,207 1.9 
1,074,245 — 189,069 131,603 — 23,972 ....Chicago & Alton ......ccccece 13,202,945 — 920,893 — 6.5 1,438,638 - 103.63¢ 21.9 
6,520,268 — 775,291 904,213 — 219,562....Chicago, Bur. & Quincy...... 85,239,098 — 1,639,599 — 1.9 24,940,121 1, 6.2 
1,066,400 — 232,083 104,506 + 598,746....Chicago & Eastern Illinois.... 14,417,664 — 451,826 — 3.0 1,741,480 f —26.1 
1,090,016 — 37,229 147,026 — 47,303....Chicago Great Western....... 3,102,399 + 1,673,377 + 2.6 2,6 5s —10:3 
6,970,871 — 367,160 1,830,218 +  25,320....C., M. & St. Paul............ 84,111,285 — 2,340,854 — 2.7 24,352,59: 1, — 4.5 
6,465,427 — 224,596 865,493 — 536,122....Chicago & Northwestern.... 76,399,257 + 559,363 + 0.7 &, 1‘ am ES 
1,303,725 + 11,500 $17,004. 4- 47,385.....CBi, BF, MB 0. .ccccscce 16,542,614 + 922217 +4 5.9 4,029,245 + 1 + £2 
882,852 + 43,778 29,329 —  30,200....Cin., Hamilton & Dayton..... 9,219,573 + 79,545 + 0.9 452,028 ) —68.8 
925,589 — 327,868 124,316 — 164,294....Colorado & Southern........ 12,236,629 — 1,736,093 —12.3 2,563,919 — 1 { 32.0 
8,414,173 — 155,150 1,009,230 — 156,972....Del., Lack. & Western ....... 36,355,709 — 770,152 — 2.1 11,447,430 1 2.1 
1,751,378 — 161,357 583,680 + 79,121....Denver & Rio Grande........ 21,376,419 — 1,203,456 5.3 7,110,295 f — 6.0 
4,863,225 — 547,486 1,347,439 —  286,650....Erie .......cseccescccee «+++ 55,671,464 — 619,004 — 2.7 11,228,333 - 4 —23.5 
5,867,557 + 859,617 888,185 — 1,044,456....Great Northern ............. 39,329,992 — 2,526,898 — 9.4 22,817,769 — 3,865,472 16.7 
5,221'979 — 440, 845 833,206 — 237,668 eee CORE . cance eeeee 61,092,009 + 1,655,809 + 2.8 10,876,693 + 85 ) 8.5 
886,186 — 15,177 228,947 — 68,466....Kansas City Southern........ 10,012,986 + 160,657 + 1.6 3,177,889 — 88,2 — 2.7 
3,516,422 — 278,795 1,180,970 + 126,880....Lehigh Valley............... 36,161,936 — 3,137,958 — 8.0 9,047,410 — 2 4 : —19.7 
4,514,075 — 557,305 590,322 — 141,591 .fouisville & Nashville..... .. 55,167,021 + 345 + 0.7 12,085,620 — 2S 2.0 
927,873 — 11,110 266,208 + wo, ee ge eer 10,654,080 + 265,667 + 2.6 2,879,412 — 59 — 2.0 
1,292,519 — 493,132 254,800 — 123,365....M., St. P.&S.S.M.......... 17,307,920 — 2,529,014 —12.8 5,050,016 — 2.617.368 S65 
785,014 — 104,594 144,757 — 53,863 Chicago Division.......... 9,756,373 — 245,350 — 2.5 2,653,694 — 360,670 12.0 
2,194,849 — 214,778 523,180 + 64,213 ....Missouri, Kansas & Texas.... 29,209,161 — 785,509 2.6 6,635,208 — 236,228 —15.7 
4,624,180 — 481,506 1,075,573 — 602,262....Missouri Pacific System...... 55,106,770 — 2,823,912 — 4.0 15,123,211 — 822,614 — 
1,014,189 — 123,246 168,572 — 66,321....Nash., Chat. & St. L........ 11,805,680 — 443,299 — 3.6 2,109,405 — 334,813 13.7 
2,111,859 — 1,506,808 260,410 — 572,588....Nat. Railways of Mexico..... 32,499,521 — 21,774,543 0.1 2,213,026 —18,642,669 90.4 
21,598,248 — 4,120,258 3,601,738 — 2,367,098....New York Central Lines..... *106,364,887 — 12,940,547 —10.9 13,538,086 —10.756.908 443 
7,539,944 — 1,004,500 1,388,644 — 497,345 Saree eS Sa * 35,834,903 — 3,359,303 — 8.6 4,842,163 — 2,140,437 —39.1 
5,580,764 — 159,441 1,260,057 +  307,979....N. Y., N. H. & H........ --+- 60,839,176 — 2,358,575 — 3.7 13,291,247 — 3,220,281 —19.5 
3,760,982 — 140,586 1,305,677 + 25,974... “Norfolk SD WORMOER 6 vine kvcns 40,756,465 + 759,484 + 1.9 13,256,847 — 718,05 — 5.0 
5,076,146 — 690,271 1,384,001 + 84,963 ....Northern Pacific ............ 62,887,164 — 3,764,752 — 5.6 20,037,566 — 2,332,454 —10.4 
29,455,472 — 4,635,778 5,938,995 — 714,043....Pennsylvania System........*139,516,302 — 12,919,919 — 8.5 19,235,723 2 —11.9 
13,900,292 — 1,703,626 3,110,112 — 384,197....Pennsylvania R. R........ ..™ 68,554,858 — 5,138,627 — 7.0 11,125,601 —16.0 
1,241,350 — 174,402 $2,747,682 — 2,956,215....Pere Marquette.............. 15,189,072 — 907,915 — 5.6 $1,745,714 ae 
PD A Cae See. —— Banc PR Se cccecncie« ‘meade  _ Dacdmuwsibae se 17,073,955 — 29.0 
4,054,812 — 314,731 1,346,568 — 190,306....Philadelphia & Reading...... 44,785,792 2,738,692 — 5.8 14,462,281 —21.2 
4,938,829 — 431,364 457,946 — 603,831....Rock Island Lines............ 62,051,000 —- 2,938,001 — 4.5 12,096,426 —12,1 
2,624,978 — 159,881 750,697 — 194,471....St. L., Iron Mt. & Southern... 30,648,231 — 1,008,425 — 3.2 10,185,884 + 1.9 
3,133,180 — 391,138 290,282 — 497,618..:.St. Louis & San Francisco.... 37,208,316 — 2,674,835 — 6.3 9,239,732 - 2, —23.7 
871,899 — 158,362 99,751 — 186,389....St. Louis & Southwestern. 11,887,495 — 449,405 — 3.6 3,148,153 — 1,% ( —28.1 
2,040,670 — 36,080 546,572 — 90,528 .,..Seaboard MEP EAMO2csccace .. 23,844,470 + 757,264 4 3.3 6,409,234 4 168, 4+ 25 
10,983,655 — 800,484 2,512,131 — 1,047,841... .Southern Pacific ............ 126, ‘975, ‘984 — 4,154,185 — 3.2 34,664,751 — 6, 15.8 
5,505,276 — 100,433 955,897 — 146,220....Southern Railway ........... 64,367,103 + 5711 + 1.6 15,537,786 — 112868 — 68 
1,085,279 — 99.706 182,289 — 108,715 EE aaa 11,895,401 4 588,435 + 4.3 2,262,204 — 108,49 —15.3 
6,718,160 — 552,321 1,933,883 — 341,942....Union Pacific .........ccccee. 84,824,933 — 1,249,764 — 1.5 29,066,354 — 2,925.5 — 9.1 
2,304,225 — 308,447 ig fi ees 27,684,839 — 1,485,951 — 5.1 5.422316 — —18.2 
864,302 + 3,114 35,231 +- 4,376....Yazoo & Miss. Valley ........ 11,702,173 + 501,971 -+ 4.7 3,121,681 + 1,3 73.8 
*Fiscal year begins Jan. 1. Resse 
| RAILROAD DIGEST count of the Cincinnati, Hamilton & Dayton. The usual passed a resolution which promise e efforts 
semi-annual dividends have been declared. heretofore made to bring about a |] eful settlement 
** 8 of the corporation's trou s. The res 1 reads 
. ~ ab - ss Chicago & Eastern Illinois “It is Resolved, That the Board of I express 
Weekly rom Haring as reported by some The following statement has been issued by attor- its regrets to the Attorney General of th if ey 
im . mid ras See tae Se aa neys representing Chicago & Eastern Illinois bondhold- that the conditions on which the Mas s Legisla- 
portant railroads, with changes from the correspond- a d e . : 
ine week in 1913: ers: The Bankers Trust Company of New York as ture is willing to permit the comy ¢ its 
~ trustee under refunding and improvement mortgage of agreement with the Department of Ju res ffer- 
Fourth week of June. Amo ax Change. Chicago & Eastern Illinois Railroad has filed in the Fed- ent from anything which was contemplated at the time 
Alabama Great W —— ree — $9,415 eral Court at Chicago a bill of complaint for the en- of the originai agreement that the b« } the 
Buffalo, Rochester & Pittsburgh... capers forcement of the mortgage and eventual sale thereun- | right to accept them; and that they ir such severe 
Canadian Northern... ...+eee.seeeaes 512,300 der. The trust company is not at this time making ap- and unnecessary loss that we ought 1 merd 
Canadian Pacific .............+.+....3,047,000 plication for appointment of receivers. The filing of the or expect their acceptance by the st ers theme 
Chicago & Alton .........+.+.s++++0- 331,503 bill is intended, not as a hostile move, but as one of the | selves.” 
Chicago Great Western............. 258,007 usual and necessary formal steps in connection with ees 
Chicago, Indianapolis & Louisville... 176,015 the ultimate reorganization of the property, which will 
Chesapeake & Ohio .............-00. 1,026,934 result, it is hoped, from the action of the committees St. Louis & San Francisco 
Cincinnati, New Orleans & Texas... 287,731 representing bondholders and stockholders.” The Guaranty Trust Company of N¢ York filed 
Colorado & Southern................ 290,140 oe*¢ a@ petition at St. Louis last Thursday t eclose the 
Detroit & Mackinac...............0.. 29,299 : mortgage which it holds against propé onstituting 
Georgia Southern & Florida......... 62,012 ig forte agate gel atk 43 éntiion: te the main part of the St yuis & San Francisco sys- 
IE Is Slnatev din. din dca oocnesexé 1,504,361 Wichita, Kan., last Monday for $6,001,000 to the Reor- a The mortgage was sive n to se re a series of 
Int. & Great Northern............... 233,000 ganization Committee representing the bondholders. The refunding bonds issued in 1901 T € stated 
Interoceanic Ry. of Mex. (Mex. cur.) 95,214 —203,974 upset price set by the court was $6,000,000, which that the accrued interest on these bonds amounted te 
Louisville & Nashville.............. 1,365,795 - $2,712 amount provides for retirement of the outstanding re- $1,373,000. 
Minneapolis i Ek s:6 Kbnvee6 sé 178,172 — 2,758 ceivers’ certificates of $2,750,000, the payment of cur- < eee 
Missouri, Kansas & Texas.......... 740,018 + 9,889 rent bills, and leaves a surplus for reorganization. It Wabash 
EE SD vinadlecken Apetidecsce nes 346,558 + 7,418 is announced that the new company, headed by Edward A report filed by the receiver f ‘ with 
National Rys. of Mex. (Mex. cur.).. 489,554 —579, 160 Dickinson as President, will begin the work of extending United States Circuit Court Judge Adar St. Louis 
Rio Grande Southern ............... 14,393 — 2,195 the road from Wichita to Kansas City. last Monday showed that operations for months 
SEE A BI ok os cacdcwcdcceces 497,682 — 17,111 re ended April 30 resulted in a deficit of $ 00. The 
Southern Railway ........ccccccces. 1,592,165 + 44,367 2 gross revenue for the ten months the 
i i Ps dec bvee 6c csedandend 373,408 — 23,529 Louisville & Nashville ‘ - report, was $25,300,000 and the oper $20.< 
‘ - tg p Passenger transportation to the value of $340,260 “te 
Toledo, Peoria & Western............ 37,251 — 13,782 - - : Pe 4 oa 200,000, leaving a net revenue of §$ ree 
Toledo, St. Louis & Western........ 85,585 — 20,356 wos Rouben away by the Louisville & Nashville ayatemn, mainder after providing for taxe rer & 
in violation of the anti-pass law of 1906, for the year : > ad i die Bi 
a ended December last, according to a report made to | $600,000, nearly enough to pay e 
Baltimore & Ohio. the Senate by the Interstate Commerce Commission. lying bonds and ee ee pease < 
With results for June partly estimated the company These passes were given to members of Legislatures, was left for interest on p< eel ge Mastioud 
has issued a report of its income account for the fiscal various public officials, lawyers, and newspapermen. additions and betterments. The gross revel - 
year ended June 30, compared with actual figures for “es ¢ Pryor reported, continued to s : aur a ne 
the previous year, as follows: National Railways of Mexico decrease for the carmel M Ate 2! beset ales aaid, 
1914. 1913. Decrease. Officials of the company advise that the plan outlined er $477,000, a aaseeees tg r - é ~ 
Operating revenue...... $97,410,138 $101,556,132 $4,145,904 | for paying interest obligations due June.i, 1914, with | the similar period last year. Judge Adam 
Operating expenses ..... 72,053,286 73,779,688 1,726,352 6 per cent. notes due January 1, 1917, secured by 6 per ame tor tae xeowsrer to pay tie sci radon 
Net operating revenue... 25,356,852 27,776,494 2,419,642 | cent. ten-year treasury bonds of 1913 of the Federal | 08 outstanding equipment bonds “ sothglet ste 
Outside operations: Net Government of Mexico, at 85 per cent, of their face ported that ~ De eg es are ‘ ref ig 
revenue (deficit) ...... 909,088 874,311 34,777 value, has become effective, there having been deposited interest of $212,000, due July eg Bocas ae Drage i ee a 
Total net revenue........ 24,447,764 26,902,183 2,454,419. | on June 30 about 90 per cent. of the interest obliga- | °f $550,000 on second mortsage bonds, 4 se 
Taxes accrued .......... 3,225,823 2,960,905 %264,918 tions due June 1. due Aug. 1. 
Operating income ....... 21,221,941 23,941,278 2,719,337 ae ———— ——— = 
Other income ........... 5,923,135 5,212,206 *710,929 New Haven—Boston & Maine 
Gross corporate income.. 27,145,076 29,153,484 2,008,408 Following the enactment last Tuesday of a law in INVEST YOUR MONEY 80 THAT IT WILL YIELD 
‘Deductions, interest, &c. 18,075,281 15,819,233 *2,256,048 Massachusetts which provides that the Boston & Maine FIVE (5) PER CENT. 
; Net income ............. 9,069,795 13,334,251 4,264,456 stock now held by the New Hayen road will have to with every assurance of perfect safety. 
! Increase. be sold with a provision that it shall remain subject or particulars, addres 
The company also charged against surplus the sum to purchase by the Commonwealth at a price to be 
ef $909,272, representing interest accrued but not col- fixed by agreement or by the courts, the Directors of Manufacturers’ Commer al Ce. 
lected during the year on advances made to and on ac- the New Haven at a special meeting last Wednesday —- . 2 
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Mining 


—-—_—_- ————__———_—» 


A “ Worked-Out’’ Camp 
That Is Still Rich 


In Leadville Ore Gane C enaideved Useless Is 
Now the Life of the District—Some- 
thing About Mountains of Ore 
HILE mining is today on a business basis, it is 
different from any commercial business. In 

merchandising a man does well if he can turn over 

his stock two or three times a year and make 5 per 
eent. profit each time. In mining the more ore 
you sell the poorer becomes the mine. Every pound 
of ore taken out cuts down the principal that much. 

It is not like lumbering or agriculture, for forests 

and crops will grow again. After a mine has been 

worked out the only thing to be done is to hunt for 
another one. The money made by actual mining, 
however, is about the cleanest money in the world. 

There is no more thrilling reading in history than 

the stories of mines. 

Leadville is one of the most famous mining 
towns in the world. Lately it has received a new 
lease of life because of the important discovery of 
new mineral wealth there. This wealth is neither 
gold nor silver. It is zinc. The value of the zin« 
in the Leadville ores has been ascertained and fig- 
ured out as accurately as the cost of production and 
profit to be made in runing a sawmill. 


EARLY HISTORY 

Leadville’s first fame dates back to 1860, when 
placer gold was found there. In ten years $25,000,- 
000 in gold was added to the world’s wealth. Then 
the placers were pronounced worked out, and the 
camp was deserted except by those too poor to get 
away. Throughout the ten years that it took to 
work the sands of California Gulch the miners 
cursed the neavy sand that clogged their sluice 
boxes. Then a mining enginecr came along and 
discovered that the worthless sand was carbonate 
of silver, and that in washing the $25,000,000 worth 
of gold five times that value in silver had been 
thrown away. 

For the next fifteen years Leadville was known 
as the Carbonate Camp and vast quantities of sil- 
ver were mined. Then the price of silver declined 
until there was little profit in mining it. In 1894 
John Campion opened up the Little Johnny mine 
near Leadville, which proved to be one of the rich- 
est gold mines in North America. He did not make 
the discovery of gold by any haphazard means. He 
and the engineers he employed decided that deep 
down in the earth there should be what they called 
a “second contact,” which would be rich in gold. 
To get to it they had to dig through vast quantities 
of red, brown, and white stuff which they consid- 
ered of no value. These deposits are the zinc ores 
that today are making Leadville rich for a fourth 
time. They were found by men who were going 
ever the ground looking not for great riches in a 
small compass but for huge deposits of almost any 
sort of mineral that could be worked in vast quan- 
tities at a profit. Some of these deposits of Lead- 
ville, which have recently been discovered, are 
among the richest zinc ores known. Nowhere else 
in the world have zine ores of equal value been 
found in such abundance. Some of the ores now 
being dug from old mine shafts run as high as 50 
per cent. pure zinc. One may look down the shafts 
of abandoned mines that have been allowed to fill 
with water, cave in and go to ruin and see zinc 
ores worth up to $40 a ton exposed in inconceivable 
quantitics. The history of Leadville shows, there- 
fore, better than that of almost any other camp 
that a “worked-out” mine or mining camp may 
still hold wealth vastly greater than any that has 
been taken out of it. 


A GREAT DEPOSIT 

Another business-mining-romance is the story 
of Daniel C. Jackling, once a professor of the Uni- 
versity of Missouri, and now one of the richest men 
in the world. 

In 1894, when he was but 25 years old, he was 
considered one of the most expert chemists and 
metallurgists in the West. He was sent to exam- 
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ine the: ores of a mountain in Bingham Canyon, 
about tweaity-eight miles from Salt Lake City. 
There were millions and millions of tons of low- 
grade ore there, but it was not thought possible to 
mine it ata profit. Jackling made his report and 
showed that it could be done. It was contrary to the 
opinion of other experts and his report was pigeon- 
holed. In the course of the next few years Jack- 
ling built smelters and inspected mines in various 
parts of the West, but he did not forget the moun- 
tain of mineral in Bingham Canyon. Finally he 
and three others got together several hundred thou- 
sand dollars, secured an option on the property, and 
put up an experimental mill to handle the ores. 
This was about eight years ago. That low-grade 
mountain of ore is probably the richest mine in the 
world. 

There are no shafts or tunnels in this tremendous 
mining operation. The face of the mountain is being 
stripped and quarried away. Along the terraces 
on the mountainside are placed giant steam shov- 
els and drills which fill with ore the trains of cars 
that run endlessly to carry it away as it is torn 
down. Before this “mine” is worked out the en- 
tire mountain will be removed from the face of 
the earth. 

This is the nearest approach in America to a 
mountain of ore—the dream of the romancers. 
Another is Mount Morgan, in Queensland, Aus- 
tralia. This has been excavated in successive 
benches like a quarry, and it has yielded nearly 
$100,000,000 in gold, as well as many thousand tons 
of copper. The gold ore, however, is of very low 
grade, averaging less than half an ounce of gold to 
the ton. Therefore, a great reduction plant has 
been built and has been in operation for about 
twenty years. The mountain has been almost ob- 
literated in that time and now a portion of the 
workings are below the level of its base. 





The Metal Markets 


NEW YORK.—The copper market opened firm last 
week with the buying movement which started the 
week before still in evidence Between 75,000,000 and 
80,000,000 pounds of metal, it is estimated, were taken 
out of the market on this movement, the foreign con- 
sumers being the heaviest buyers. The large increase 
in domestic stocks shown in the Copper Producers’ 
Statement for June had the effect of bringing about a 
lull in the demand, but prices held steady despite the 
return of dullness Reports indicating that the iron 
and steel trade has ‘“‘turned the corner’ have nat- 
urally caused a sympathetic feeling of greater hope- 
fulness to become manifested in regard to the copper 
situation, though it is the general feeling that it will 
require a buying movement of much greater force than 
has so far been witnessed to overcome the depressing 
effect of the large supply of metal now in sight. 
Messrs. L. Vogelstein & Co. report the following figures 
of German consumption of foreign copper for the 


months of January and May, 1914: Tons. 
Imports of copper........ ate énbhbdeseoeeseve ene 
MERMOGEE occ cc ccusesccsce coc cecccccccscoces 2,969 
COMBUMPRION ....ccccrcccccccsescesocccescece 96,819 


as compared with consumption during the same period 
of 1913 of 90,576 tons. Of the above quantity, 87,684 
tons were imported from the United States. Below 
are the copper statistics for June, issued by the Copper 
Producers’ Association, together with figures for May, 


1914, and June, 1915. June, 1914. May, 1914. June, 1913 
Stocks on the first of 

Che MOWER .ccccsccccs $4,342,641 70,337,001 67,564,225 
Production in the 


United States from 
all domestic and for- 
eign sources ........- 
Total available supply .2- 
Deliveries for domes- 


121,860,853 
189,425,078 





68,452,571 
68,067,901 
136,520,472 


tic consumption 
Deliveries for export.. 7 
Total deliveries........ 
Stocks at the end of 
the month ........... 106,110,663 84,542,641 





52,904,606 


Bar Silver Prices 
London. New York. 









Pence. Cents. 
Monday, 56% 
Tuesday, 5O% 
Wednesday, July 8. ..ccccccccecsocss DOM 
Thursday, Ji DOU 
PeiGag, SUly Woes ceccccsccescsocceess 25 13 } 56% 
SaturGay, Fahy Bh. cc cccccesccescceces 55% 


Mines and Companies 


Calumet and Arizona 
June production and the company’s tota] output for 
six months compare as follows: 





1914. 1912. 
TUMG ccccccccccccccese 4,160,000 
Six months........++-- 33 26,316,000 





Calumet and Hecla 

The mineral produced by the companies’ properties 
for June aggregated 10,472,124 pounds, which compares 
with previous years as follows: 


1914. 1913. 1912. 
Calumet and Hecla... 4,792,320 4,809,797 5,507,890 
Ahmeek  .....e+eeee + 1,436,675 1,281,960 1,210,340 
GeOOGER ccsccccccscess 1,784,615 1,424,640 1,368,400 
Tamarack ....++++e++ 424,805 598,770 574,710 
Isle Royale .. 679,275 496,134 666,041 
Superior ..... 312,020 382,080 555,394 





AllouezZ .....seeceees+. 712,590 556,675 449,155 








1914. 1913. 1912. 
Centennial ............ 244,480 193,295 125,770 
Bi Ge one déc ccecece 85,254 eseree 8 =i bw 
WORE on. cccccvccevccs 10,472,124 9,743,351 10,457, 700 
sé «@ 


Goldfield Consolidated 

Results of the company’s operations for June show 
25,924 tons of ore mineJ, with net earnings of $140,000. 
These compare with the previous three months as fol- 
lows: 





June. May. April. March. 

Tens ore mined...... 25,024 30,181 28,215 $0,251 

Net earnings ........ £140,000 $155,048 $153,000 $162,000 
> * 


Greene-Cananea 

The company’s mines @nd smelter at Cananea, in 
Northern Mexico, have been shut down owing to a 
strike which fcllowed the refusal to grant a demand 
from employes tor a 25 per cent. increase in wages. 
The company maintains that is is now paying on, the 
average higher wages than obtain elsewhere in Mexico. 

. . > 

Mohawk Mining Company 

Comparison of production for four months follows: 


1914. 1913. 1912. 
SN). sduchtebbanbtacsadwwebnawes 395 401 663 
BOG scans Seceseeonese Soecccesees 485 481 648 
MT acenapeseincacensiotsses asec “Ga 466 519 
GUD . ae cascdcanacuse eeccccescooss Fae 410 463 


Old Dominion 
The company's output for June and six months com- 
pares as follows: 


1914. 1913. 1912. 
JUNE... cece cececsesss 2,937,000 2,511,000 2,130,000 
Six months -17,879.000 16,361,000 12,973,000 
. . . 


Rand Gold Output. 

Output of the Rand Gold Mines in June was 717,000 
fine ounces, compared with 747,000 fine ounces in June, 
1913. The output for the first six months this year 
compares with previous years as follows: 





1914 1913 1912. 11 
SOE ao ncacntausintes 651,000 789,000 737,000 651,000 
February .....0++-+--626,0U0 734,000 708,000 610,000 
BERBER 2 cccccccecsess 686,000 799,000 830,000 676,000 
BOGE sincqensascewsa 684,000 784,000 737,000 667,000 
Ce eon 720,000 794,000 779,000 685,000 
PD icdvétvnrweneenes 717,000 747,000 753,000 684,000 
ees 
Tonopah 


Production during the week ended July 3 was, in 
detail, as follows: 





Company. Tons. Company. Tons. 
Tonopah Belmont 3,650 Jim Butler .......... 750 
Tonopah Mining ......2,700 Merger .............- 200 
Tonopah Extension ...1,421 North Star .......... 100 
.. area Ree SONNE can dacescanes : 50 
Montana-Tonopah ....1,055 — 
MacNamara .... . 28 EN 


Estimated valuation, based on gross mining value of 
the ore, $297,985, compared with 11,472 tons, valued at 
$295,755, in the preceding week 


Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 





Name. Market. Sales. High. Low. Last. 
ACACIA.....Colorado Springs 3,000 .02% .02% .02% 
Acme ............Boston Curb 1,000 .0O1 .O1 .O1 
Adventure .........+..- . Boston 10 1% 1% 1% 
BIMNGOK 6 ccccccccsesces Boston 7 275 270 275 
AlasKe § ..ccccce ne Sa Boston 2,685 27% 27° 27% 
Algomah ....ceee.++.-- Boston 120 .99 .90 -90 
RONG 0. civ-ccPsecionnes Boston 206 40 39 40 
Amalgamated ......... Boston 3,210 71% 70% T0% 
Amalgamated - Philadelphia 10 714% 69% 70 
Am. Smelting....Philadelphia 100 65% 65% 65% 
Am. Zine @& &.......... Boston 130 16 15% 15% 
Arizona Com. ......... Boston 2,000415-16 4% 4% 
BAILEY.........Toronto Mine 31,800 M va Me 
Beaver .........Toronto Mine 4,100 .25% .24 25 
Big Dome....... Toronto Mine 1,165 9.10 8.50 9.05 
Bingham Mines..Boston Curb 100 454 414 Mt 
Boston Ely....... Boston Curb 100 .29 -25 -29 
Buffalo Mines... -Boston ( curb 150 .95 .93 .93 








Continued on following page. 


THINKING OF LIFE INSURANCE? 


Then write to the one Company 
that gives its policyholders the 
benefit of the commissions other 
companies pay their agents. 
That Company is the 


POSTAL LIFE 


Assols Insurance in 
nearly foree nearly 
$10,000 000 $50 ,000,0 
Commission Dividends ranging on ‘wholes life 


policies up to 
40% 


ders the first year. 


of the premium go to poli 
K jends and Office Ex- 


al-Commission Dir 
wings covered by the 


i 
— 
2/0 
ne dividends go to Policyholders in snb- 
t years. The Usual contingent policy- 
dividends, based on the Company’s earnings, still 
lurther reduce the cost each year after the first- 
*Twill pay you to write and Pe just a - 
POSTAL will do for you, Just 
i prrenliom, aa in 
‘ANN ALIST 

And be sure to give (1) Your full name; (2) Four 
occupation ; (3) we oneal date of your birth. 


Postal Life renee Company 
85 NASSAU STREET W YORK 





New York, Monday, July 13, 1914 
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MINING STOCKS—Continued 





Buffalo Mines..Toronto Mine 
Butte & Balaklala... 
Butte & London.. Boston Curb 
Butte & Superior 


Calumet & Arizona.... 
Calumet & Hecla 


Cedar Talisman..... 


«+++ee+-eloronto Mine 


. BLUEBELL. Boston C 


GOLDFIELD CON.Bos. 





Colorado Springs 


Island Creek pf 


PROGR. oo ccceses Boston Curb 


) 3 15-16 3 15-16 3 15-16 
Lower Mammoth....5S 


Mekiidey-Darragn 


May Day......++-..- — Lake 














THE IMMACULATE TRAVELLERS 
On Smokeless, Cinderless Trains 


BEST SUMMER ROUTE TO 
CALIFORNIA 


Because of Low Percentage of 
j Humidity, Contiguity to Large 









The Open Window Route 


LIMITED, SUNSET LIMITED 
14 hours quicker time 
All Pullman, All Steel, No Extra Fare 















Tourist ao Cars Daily 







Personal Conductors between 
ington and Califor California daily 


Washington - Sun: Sunset Route 
Offices 
39-366-1158 Geendoms. 264 Fifth Ave. 
In the Seml-Arid Regions the sensible 
tem ture often 20° to 30° 
less than the air temperature 

















Name. 


Michigan .........++. 
Mohawk 3... ..eeseeee- 
Mother Lode.....Boston Curb 
NEVADA CONS....... 
Nevada Douglass.Boston Curb 
New Arcadian.... 


Nipissing .............Boston 
Nipissing .............Toronto 
Nipissing ..........Tor. Mine 
North Butte...........Boston 
North Lake....... +..».-Boston 
OHIO COPPER....Salt Lake 
Ek acekccacdccae Boston 
Old Colony Mine......Boston 
Old Dominion ......... Boston 
Old Dom, tr. rets...Bos. Curb 
ONECO ......... Boston Curb 
QBCOGIR occ ccscscccccce Boston 
PEARL LAKE ....Tor. Mine 
Peterson Lake........ Toronto 
Peterson Lake...... Mine 
WED: bcaccnctsveces Salt Lake 
Pond Creek...... Boston 
Porcupine Crown .....Toronto 
Porcupine Crown... Mine 
Porcupine Gold..... Tor. Mine 
Porcupine Imperial.Tor. Mine 
Porcupine Vipond..... Tor. 
Porcupine Pet......... Tor. M 
Portland ....0.0-.. Colo Spgs. 
Preston East Dome.......Tor. 
Prince Con....... -. Salt Lake 
QUINCY .......++......Boston 
RAY CON. Boston 
BRO, ode ncesercsncses Mine 
Right of Way...Toronto Mine 
ST. MARYS LAND....Boston 
Bamte FO ...cccccccscce Boston 
OG TE .kccecce . Pittsburgh 
BHAMMON 2. .cccccccccsse Boston 


Shattuck & Arizona.... 
Silver King Co’ln... 
Silver King con...... 
Sioux cons. ......... 


South Utah ...... 
Stewart .........- 


Superior Copper........Boston 
Superior & Boston......Boston 
Swastika ....... Toronto Mine 
TAMARACE. .cccccccss Boston 
Temiskaming ...Toronto Mine 
Tintic Central ...... Salt Lake 
Tonopah Belmont. -Phila. 
Tonopah Ext...... Boston C ‘urb 
Tonopah Mining.......-.Phila. 
Tretheway ............Toronto 
WHIM ccccsccccccocses Boston 
Tuolumne ........- Boston 
UNION CHIEF . Salt Lake 
U. S. Smelt & Refg....Boston 


U. S. Smelt. & Ref. pf..Boston 


United Verde....Boston Curb 
Utah Apex ...cccrseeees Boston 
Utah COM. ...-ccceeseees Boston 
Utah con. ..........-Salt Lake 
Utah Copper ...........-Boston 
VICTORIA ..cccccccees Boston 
Vindicator ...... Colo. Springs 
WEST DOME..... Toronto M. 
Wilbert ......- eecees Salt Lake 
Winona ......cecereeees Boston 
Wolverine ....cceseess- Boston 
Wyandotte ...---+++-+- Boston 
YANKEE CON. ....Salt Lake 
WOE ccccsccccesees Toronto M. 


The following were the closing bid prices on Satur- 


day, July 11: 


SAN FRANCISCO. 
Alpha Con.....+e.+«-- 
AndeS ..scseees coe 


Belcher ......cccccccseese > 
.06 


3est & Belcher. 


Bullion ...cecesceverees 
Caledonia ...+..s«-- 
Chollar ...... eeccecceces 
Confidence ...+--e+5-- 
Con. Cal. & Va...«-+0-- 
Con. Imperial......-+- 
Crown Point.....++-- 
Gould & Curry...- 
Hale & Noreross....-+-- 


TONOPAH. 











Market. 
-Boston 
-Boston 


Boston 


..-Boston 


Boston 
Salt Lake 
Salt Lake 
Salt Lake 
Boston Curb 
Boston Curb 


Western “Mining Shares 


-O1 


02 


29 


02 
.48 
.03 
.20 
14 Sierra } 
O01 Seg. 


on 


03 


05 


Belmont ....e++s+++++ 6.50 
Jim Butler..........+-1.024% 
McNamara ... OL 
Midway ...... ciate ae 
Mizpah Ext. .....-+-+ 23 
Montana ...e-escerees 4 
North Star...... eneese 26 


Rescue Eula.......+-- 


Tonopah Ext...... 


12 
2.471% Silver 


COLORADO. 


Tonopah Merger... .39 
West End..........++. 67 
GOLDFIELD. 
AtlaMtO oc.ccsesceccs 14 
Booth ..-ccccccoccccc. OF 

Bid. Asked 
Dr. Jackpot..... 61% 
Elkton ......... 46 47 


El Paso.........150 
Findlay ......... 10% 
Jackpot ........ O% 


. High. Low. Last. 


29-16 29-16 2-916 
613-16 6% 6% 


Diamondfield Daisy.. 
Diamondfield B. B.... 


Goldfield Con. M.. 


Jumbo Ext... .cccoscces 


Round Mountain. 


McKinney ...... 50 


Vindicator ......108% 110 








Oil Stocks 





Name. Market. Sales. High. Low. Last. 
ASSOCIATED OIL...Los An. 42 38% 38 Sh 
Associated Oil...... San Fran 20 385% 38% 38% 
Associated Oil 5s...... Los An. $400 98% Y8IR YSIG 
CANEY RIVER GAS . Pitts 400 24% «OS 247% 
Gen, Petroleum...... Los Ang 25 414 a 4 
HOUSTON OIL pf....... 3alt 185 55 54 59 
MAR. QUEEN....... Los Ang 2,000 .16 1 16 
NATIONAL PAC....Los. Ang. 31,500 .04% .04 O4 
Nat. Refining pf.........Cleve 76 128% 128 128% 
OHIO FUEL OIL........Pitts 538 13 12% 13 
Ohio Fuel Supply........Pitts 70 «4 4 + 
PROD. TRANSP....Los. Ang 6 80 80 sO 
Pitts. Oil & Gas.........Pitts 50 8 8 . 
PUPS OM 2 occcccscccccees Pitts 1,660 18% 18% 138% 
UNION NAT G GAS....... Pitts 27 138% 138 138 
Union Oil ........... Los Ang 143 67% 6 66% 
United Oil ........... Los Ang 3,500 .23 2274 .224 
WAYLAND OIL......... Balt 1,635 5 474 4% 


OIL NEWS 


California Oil Output 

As estimated by the State Mining ureau, the proe 
duction of oil in California for 1914 will be the greatest 
ever recorded. The probable output is placed at 100,- 
000,000 barrels, the value of which will be about $60,- 
000,000. The regular daily output of the State during 
June, it is estimated, was 300,000 barrels a day, which 
exceeds the output for May by several thousand barrels. 


Cat in Refined Oll for Export 
A reduction of 10 points in all grades of refined oil 
for export has been announced by the Standard Oil 





Company of New York. This makes a total « of 
35 points since the downward movement in 
October, 1913. 

. . . 
Loutisiana Oil Output 

It is reported that the production of crude oil in the 

Northern Louisiana field embracing the parishes of 
Caddo and De Soto with a small area of surrounding 
territory for the six months period ended June 30 
amounted to 6,402,855 barrels, valued at $6,494, 

. > . 


Oklahoma Fixes Gasoline Prices 

Orders fixing the prices of gasoline thre 
State have been issued by the Corporation C 
of Oklahoma. The retail price is not to exceed 
a gallon except in towns where delivery has to be made 
from other towns by wagons. The wholesale > 








fixed at 12 cents and 13 cents a gallon, the var 
being due to the difference in freight rates 

and towns close to stations and centres of 

the retail price is not to be over 14 cents rt 


takes effect at once. 


Pierce O11 Corporation 


An amendment to the company’s irter has been 





issued by the authorities of the State of Virs i in- 
creasing the capital stock from $21,000,000 to $30,000,000, 
> . e 


Royal Dutch Petroleum 












In connection with its annual report, the company 
has issued a summarized balance sheet of the California 
Oilfields, Limited, the concern taken over st year by 
the Dutch-Shell combine. This statement :s . that 
the California company’s net profits for 19 inted 
to $682,762, as compared with $659,714 the pr« s year. 
The company paid a dividend of 5 per cent n its £400,- 
000 issued capital stock, leaving a profit d ss sur- 
plus for 1913 of $806,730. Production last inted 
to more than 4,400,000 barrels, a ompared wit pro- 
duction in 1912 of 4,248,849 barrels. The eet of 
the La Corona Company, the Mexican s f the 
combine, as of Dec. 31, 1915, shows : nt and at 

ankers of $1,157,200. This concern has a pital of 
5,000,000 florins, or about $2,100,000. The R 1 Dutch 
Company Directors state that in M t ne 
had obtained during 1913 20,000 acres f “ ea 
short time ago the Corona Company's ere in- 
creased by obtaining extens ter r @ 
of Tamaulipas, to the north of Tamy ( 12. 
1914, oil was struck in a we ; ‘ 
Tampico, giving an initial daily productior f 5,000 
barrels. After a few days it ppeare further 
tests that the well was good for 100,00 ly. 
Owing to insufficient storage cay t tion 
had to be restricted and the well had t I shut 
in. Shipping of the production has bee st é and 
the company has been able to continue t ‘ : 
On the terminal property on the Tam; seven 
tanks of 55,000 barrels’ capacity have be i, and 
six more are being constructed. The | as 
been regulated in accordance: hs t t has 
been possible to restrict the ( 1 500 
barrels daily, as required. T R 11 s 
reports say: ‘‘ The result of our |t s 1- 
portant and exceptionally h prices s extremely 
favorable for the year under report. The taafsche 
Petroleum Maatschappij, which paid f 1912 19,950,000 
florins, is now in a position to pay 31,500,000 florins, 
representing 2214 per cent. on its capit f 140,000,000 
florins. The Anglo-Saxon Company has during the last 
year reaped part of the profits of the important capital 
expenditures. That company now pays f t past year 


£870,000, as against £645,000 in 1912 


THE BACHE REVIEW 


treats the general, financial 
the following heads: A _ Critic 
Attitude of the President; A Bus ness Mes or 
ness and Politics; Powerful Machinery Ready 
the Machinery; Criminal Delay; The Only 
Depression; Sunshine Through the Wind 
Copies on application. 
We will be glad to advise with investors 


J. S. BACHE & CO. 42 Broacway, New York. 


Members New York Stock Exchange 
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a Labor 


Irresistible Upward 
Trend of Wages 


Without a Pause They Climb Steadily 
Higher Each Year, Though Commodity 
Prices Fluctuate in Both Directions 

A GREAT majority of all labor disputes are 
founded on demands either for higher wages or 

shorter hours. Where the former is the point in 

contention, the unions almost invariably base their 
demands upon the assumption that the wages paid 
do not constitute a sum sufficient to afford their 
members a reasonably comfortable living—in other 
that they are not living wages. If, then, 
shown that wages had kept pace with 
in their upward flight, it would 
ds could not be sustained on 


words, 
it could be 
commodity prices 
follow that the di 
that basis. 

In considering the relationship of commodity 
it must be remembered that the 


nal 


and wagt 


prices vages, 

fl ictuations in the latter are very much wider than 
in the former. That is because a higher wage rate, 
once established, can seldom, if ever, be reduced, 
even in periods of serious depression, without 


meeting a bitter contest by the unions, usually in- 


volving a strike. With commodity prices, how- 
ever, while the tendency to rise appears to be 
equally strong under normal conditions, it is by 
no means so constant, and they may, in fact, 


swing violently downward in times of industrial 
depression. The ir is that so far as real 
wages—that is, the purchasing power of a day’s 
labor—are concerned, the advantage has been with 
the workman, and that inference seems to be sup- 


ference 





ported statistically. 
From time to time THE ANNALIST has shown, 


graphically and otherwise, the course of wages in 
various trades; and in each case the tendencies 
mentioned have held true. Recently the United 
States Department of Labor issued statistics showing 
the union scale of wages and hours of labor in 
several trades, covering forty-nine occupations, and 
from these statistics index numbers of wages and 
hours of labor have been constructed. They show 
that the upward trend of wages since 1907 has been 
uninterrupted, while hours of labor are growing 
continually shorter. The forty-nine occupations 
covered in the index numbers are as follows: 

BAKERY TRADES—Bakers (first hands), bakers 
(second hands), bakers (third hands). 

BUILDING TRADES—Bricklayers, building labor- 
ers, carpenters, cement workers (finishers), cement 
workers’ helpers, cement workers’ laborers, hod carri- 
ers, inside wiremen, inside wiremen’s helpers, marble 
setters, painters, plasterers, plasterers’ laborers, 
plumbers and gas fitters, sheet metal workers, steam- 


fitters, steamfitters’ helpers, stonemasons, structural 
ironworkers, granite cutters, stonecutters. 
METAL TRADES—Blacksmiths, blacksmiths’ help- 


ers, boilermakers, boilermakers’ helpers, core makers, 
machinists, molders (iron), patternmakers (wood). 

PRINTING TRADES (Book and Job—Bookbind- 
ers, compositors, electrotypers (battery men and build- 
ers), electrotypers (finishers), electrotypers (molders), 
linotype operators, press feeders, pressmen (cylinder 
presses), pressmen (platen presses). 

PRINTING TRADES (Newspaper)—Compositors 
day work), compositors (night work), linotype opera- 
tors (day work), linotype operators (night work), press- 
work), pressmen, 
(day work) 


web presses 
stereotypers 


men, web presses (day 
(night work), stereotypers 
(night work). 
UNION SCALE 
Forty cities in thirty-two States are represented 
in this tabulation, and each of the cities is an im- 
portant industrial centre, their combined population 
including approximately one-third of the total num- 
ber of people in continental United States engaged 
in gainful occupations. The term “union scale of 
wages and hours of labor” is defined by the report 
as a definite statement agreed to by an employer 





and an organization of union men, and under which 
union men are actually working. The index num- 
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bers are weighted according to the membership of 
each union in the different cities, and the relative 
rates of wages per week, full time, were computed 
by multiplying the relative rate of wages per 
hour, given in the table below, by the relative hours 
of labor per week. The variation of the relatives 
thus obtained will be only slightly different from 
the actual rates per full-time week. 


INDEX NUMBER OF WAGES PER HOUR 


RBBB. cc ccccccccccees 100.0 BOOB. oc cccccccccccss 90.2 
BIB... ccccccccccces 97.0 BOOB... cccccccceces 88.6 
BERS. cc scsrtosscccese 95.2 BOGE. wn cccccccccesss 84.8 
WED... ccccccccccacs 93.1 


In each case—in the table above, and in the 
figures plotted in the accompanying chart—1913 
has been taken as the base, and the figures are as 
of May 15 in each year. 

In 1907 the rate of full-time wages per week 
was 87.6 per cent. of the figures for 1913; and full- 
time hours per week were 3.4 per cent. above the 
base; by 1910 wages had risen to 94.2 per cent. 
and hours of labor had fallen to 101.3 per cent. 
Meantime commodity prices, as shown by THE 
ANNALIST Index Number of twenty-five foods, had 
risen as steadily and with greater rapidity. 
In 1911, however, there was a sharp drop—amount- 
ing to more than six points—in food prices, but the 
rate of increase in wages continued practically un- 
abated, and hours of labor grew still shorter. 
Again, in 1913, when commodity prices fell off 
over 3 per cent., wages continued to advance and 
hours of labor to lessen. It may be argued that 
since the hours of labor and wage rates are taken 
on a given date—May 15—and commodity prices 
are figured for full years, that the comparison is 
unfair; but that is shown to be untrue by the fact 
that THE ANNALIST Index Number for the month 
of May, 1913, was more than 5 per cent. lower than 
for May, 1912. 

GREATER ACTUAL WAGES 

Thus it will be seen that though the tendency 
of wages toe rise is an irresistible one, prices 
fluctuate in both directions, and therefore real 
wages always, over a period of years, rise faster 
than the actual wage rates. 

Such statistics as are available on the subject 
show that per capita consumption of various com- 
modities has also been increasing, which is another 
indication of the greater purchasing power of the 
workingman’s wage. Though this is particularly 
so of what may be called the luxuries, it is also 
true of the ne essities. While per capita consump- 
tion fluctuates widely, because of bumper crops or 
crop failures, and for other reasons, the tendency 
is for people to eat more food, to buy more and 
better clothing, and to spend more for their pleas- 
ures. Only greater wages, actual and relative, 
could make that possible. 








Trade Council Organized 


James A. Farrell, President of the United 
States Steel Corporation, has been named as Chair- 
man of the Foreign Trade Council created by 
resolution of the several hundred delegates from 
all parts of the country who attended the Foreign 
Trade Conference held at Washington last May. 
Others named as members of the council by Alba 
B. Johnson, President of the convention, were: 


Business Men’s League, St. Louis, 

J. A. G. Carson, Vice Pres. Savannah Board of Trade. 

EK. A. S. Clarke, Pres. Lackawanna Steel Co. 

Walter L. Clark, Vice Pres. Niles-Bement-Pond Co 

Samuel Colt, Pres. United States Rubber Co 

Maurice Coster, Mer. Westinghouse 
Mfg. Co. 

Robert Doliar, San Francisco. 

John F. Fitzgerald, Chairman, Foreign Trade Commit- 
tee, Boston Chamber of Commerce. 

P. A. S. Franklin, V. Pres. Internat. Mercantile Marine. 

Lloyd C. Griscom, New York. 

Fairfax Harrison, Pres. Southern Railway. 

H. G. Herget, Pres. Illinois Manufacturers’ Association, 

James J. Hill. 

E. N. Hurley, Chicago. 

Charles E. Jennings, Pres. Amer. Mfrs. Export Assoc. 

Alba B. Johnson, Pres. Baldwin Locomotive Works. 

D. W. Kempner, Galveston Cotton Exchange. 

Cyrus H. McCormick, Pres. Internat. Harvester Corp. 

Barton Meyers, Pres. Chamber of Commerce, Norfolk. 

Charles H. Muchnic, Foreign Mgr. Amer. Locomotive Co. 

A. H. Mulliken, Jr., Pres. Pettibone-Mulliken Co. 

M. A. Oudin, Foreign Mgr. General Electric Co 

William Pigott, Vice Pres. Seattle Car and Foundry Co, 

George M. Reynolds, Pres. First Nat. Bank, Chicago. 

Welding Ring, Former Pres. N. Y. Produce Exchange, 

John D. Ryan, Pres. Amalgamated Copper Co. 

W. L. Saunders, Pres. Ingersoll-Rand Co. 

Charles A. Schieren, Jr., New York. 

W. D. Simmons, Pres. Simmons Hardware Co. 

Ellison A. Smyth, Pres. Pelzer Cotton Mills, 
ville, S. C. 

Willard Straight, Pres. American Asiatic Assn. 

Stewart K. Taylor, Mobile Chamber of Commerce. 

E. P. Thomas, Pres. U. S. Steel Preducts Co. 

F. A. Vanderlip, Pres. National City Bank. 


The first meeting will be held in New York 
early in the Fall. The council will seek informa- 
tion and advice from manufacturers’ associations 
and commercial organizations throughout the 
country. 


Sam D. Capen, Pres. 
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Grain Yield Over 
5,006,000,000 Bushels 


July Report Indicates Total Output Will Be 
Greater Than Any Past Year’s Harvest 
Despite Drop in Corn Acreage 


i present expectations are realized, the United 
States this year will harvest more grain than 
ever before in its history, and, even allowing for 
the lower prices which are likely to result from 
increased production, the total value of the sea- 
son’s crops is expected to be in excess of that for 
any previous year. According to the report issued 
by the Bureau of Crop Estimates at Washington 
last Wednesday, the Winter wheat crop now be- 
ing harvested amounts to 655,000,000 bushels, 
against 523,000,000 bushels harvested last year, 
while Spring wheat promises 275,000,000 bushels, 
against 230,000,000 bushels last year. This will 
mean, providing no serious impairment occurs in 
Spring wheat within the next six weeks, when it 
will be ready for harvest, a combined crop of 
930,000,000 bushels compared with 764,000,000 
bushels raised in 1913. 


COMPOSITE COND: TION 

A corn crop of 2,868,000,000 bushels is in- 
dicated. This compares with 2,447,000,000 bushels 
harvested last year. Oats from present indica- 
tions will make a crop of 1,201,000,000 bushels as 
against 1,121,000,000 bushels harvested in 1913. 

The composite condition of all crops on July 
1 was about 1.4 per cent. above their ten-year 
average on that date. Last year the July 1 con- 
dition of all crops was 1.7 per cent. below the ten- 
year average, but prospects declined as the sea- 
son advanced, owing to the Summer drought, with 
the result that the final reports in November 
brought the condition 6.7 per cent. below the ten- 
year average. Consequently present conditions are 
about 8.6 per cent. better than the outturn of crops 
last year. 
ACREAGE AND CONDITION 

The acreage and condition of leading crops on 
July 1, with comparisons, follow: 








—ACREAGE, 1914 CONDITION.—— 
CROP. Per Cent. July July 1, July 1, 
of 1913. Acres. 1914 1913, 10-Yr.Av. 
Wheat— 

WE canes 111.6 35,387,000 94.1 81.6 80.2 
ee 97.3 17,990,000 92.1 73.8 84.4 
BUOGRE c.ccccees 106.4 53,377,000 93.4 78.6 81.7 
COPD .occcccces 99.3. 105,067,000 &5.8 86.9 84.7 
GORD ..ccceceee 100.0 28,383,000 84.5 76.3 83.7 
ere 100.4 7,528,000 92.6 76.6 &4.4 
Rye 9. S8.¢ £9.5 
Potatoes— , 
WEED cece 101.1 2 708,000 &3.« £6.2 8.7 
a 94.9 593,000 77.1 86.5 47.3 
Tobacco 94.6 1,151,000 66.0 &2.8 84.6 
Pee eeee 4.1 1,927,000 90.5 &2.¢ 86.8 
(ee 6.2 704,800 86.5 88.4 88.0 
ee ‘e aeents 80.8 80.5 *21.9 
Apples 04.2 59.4 59.4 

*Siz-yea? average. 
Indicated yields compared with the final re- 


tults last year and the five-year average, are: 


CROP. July 1913 1909-1913 
.Forecast. Final. Average. 
Wheat— 
Winter ......... 655,000,000 123,000,000 441,000,000 
DOPE . ctaddocs 275,000,000 240,000,000 245,000,000 
Total .ccces «++. 930,000,000 763,000,000 686,000,000 
Gorm .sce- Orcececs 2, 868,000,000 2,447,000,000 2,708,000,000 
Oats ee eee ee «1,201,000,000 1,122,000,000 1,131,000,000 
Barley ..... Seecwe 211,000,000 178,000,000 182,000,000 
BN, “ih ecletecdog-eldcaea.w:. | " Grales Gaweea 41,000,000 35,000,000 
Potatoes— 
WEMNES ccvccccs 356,000,000 332,000,000 357,000,000 
Sweet am 50,000,000 59,000,000 58,000,000 
Tobac« 0, Ibs...... 735,000,000 954,000,000 996,000,000 
BE ene iciendens 18,000,000 18,000,000 20,000,000 
OS ee oe 23,000,000 26,000,000 24,000,000 
ts SU. Sscwars.  -xceouenss 64,000,000 66,000,000 


AREA PLANTED 

That the acreage planted to corn this season 
would be less than that of last year was a fore- 
gone conclusion, owing to the tremendous increase 
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in the Winter wheat acreage in the Southwest. 
The area under cultivation July 1 was given at 
105,067,000 acres, or only 1,817,000 acres less than 
on July 1 a year ago. The largest decrease is in 
Kansas and Oklahoma, but the loss shown in those 
States is partly offset by the increase in Iowa, 
Minnesota, and the Dakotas. 

The amount of wheat remaining in on farms 
July 1 is estimated by the department at 4.2 per 
cent. of last year’s crop, or about 32,236,000 bushels, 
compared with 35,515,000 bushels on the same date 
in 1913, and 23,876,000 bushels on July 1, 1912. 





Grain and Cotton Markets 


Quotations on the Chicago and New York mar- 
kets last week were as follows: 














CHICAGO 
WHEAT 
—July.— —-Sept.— —-Dec.— 
High. Low. High. Low. High. Low. 
DRY Giccccccceves 79% 784 79% Ti% 82% 80% 
Re Wn atkéwe bees. 801% 79 79% 7814 214 £136 
TER. dctecsoncxs 801, TH 79% 78% 821% &14 
PF Birdccvsncsies 797g 78% 78% 781% 81% SOT 
Seer 79% Tso IMs 78 $1% SOT 
SF We. ccccecss 7% 7s TS%% 77% S146 SO% 
Week's range.....80"% 78 79% 77% 8214 O% 
CORN 
—-July.— —-Sept.— —-Dec.-— 
High. Low. High. Low. High. Low. 
PE Cisceciscece CIR 6614 41, 63% 54% «53% 
OO Badcctsiccesc 6S 6614 645% 63% DAT, 53% 
TRY Brcccvcccss 69 6%, 65144 64% 55% 54% 
PG Dicdssenasss GS7% 68% 66% 65% 57% 55% 
PS Wiss sccéaas 694 6S 67% 66% 57% 56% 
BE Biisi ves ccsas 7018 69%, 6814 6714 58% 5Si% 
Week's range.....70'% 6614 OS14 635% S14 5342 
OATS 
—July.— —-Sept.— —-Dec.— 
High. Low. High. Low. High. Low. 
July 36 35144 34% 36% 36% 
July 363 SA 
July 367, 35% 
July 37 
July 37a 
July 
Week's range... . .595% 36 36% 
NEW YORK 
COTTON 
—July.— Oct. —Dece.— 
High. Low. High. Low. High. Low 
July 6......12.5%4 12.43 4 12.14 2c 
July %:...+..12.0 12.35 12.12 
July 8......12.40 12.30 12.08 1s 
July 9......12.40 12.29 2.12 2% 
July 10.....12.28 12.25 12.21 12.06 La 
PURE BBinaicc sso suis 12.30 2.20 2.47 12.37 
Week's r’ge.12.60 12.25 12.34 12.06 2.47 2.18 





Price Current on the Outlook 

Harvest of Winter wheat is nearing comple- 
tion, and yield is generally above condition in- 
dications. A crop of 650,000,000 bushels seems 
assured. Spring wheat is in good state, excessive 
rains having done small damage. Soil is amply 
fortified with moisture. The only danger is an 
outbreak of black rust. Rains over a large part 
of the dry area during the past week gave corn 
the needed relief. Northward corn has been set 
back by dry weather, and fields have not been well 
cleaned, with complaints of plant being too watery 
and showing damage. 


REPORTS AND OPINIONS 


Crop Prospects in European Countries 

Paris advices state that the crop outlook in 
Russia is fairly good, especially for Winter wheat. 
Prussia’s Winter and Summer wheat and 
averages are likely to improve 
favorable weather in that country recently. In 
France the prospect is uncertain, being fa 
in the North, but only an average in the 
Increased wheat imports by France are 
Conditions in Hungary are below an average, and 
it is estimated that 10,000,000 cental foreign 
cereals will have to be imported by that country, 


rye 
owing to more 
riy good 
Fast. 


likely. 











as stocks of old grain are reduced to a minimum. 
Rumania has an average prospect, but Servia’s 
present outlook is poor. Northern Italy has a 
fairly good prospect, but in the South it is rather 
poor. Bohemia, Moravia, Lower Austria, and Ga- 
licia have fairly good prospects, but in Spain the 
outlook is poor. Prices on the European ex- 
changes are unsettled, with the tendency mostly 
lower, influenced by large offerings from India 
and the promise of a phenominal wheat yield in 
America. 
> * * 

Rock Island’s Report 

Heavy rains over the entire dist ‘ week, 
except Illinois, greatly benefited growing crops, 
but delayed wheat thrashing. There is apparently 
no damage to shocked grains. Corn is good 
shape and tasseling in Kansas, where abundant 
moisture has caused good growth not 


Wheat is 
all cut in Nebraska, but thrashing has sta 
The second crop of alfalfa is delayed 
of rains. Hay and pastures 
The Kansas potato crop is 
will not be more than a half crop 


x 


are in good 





badly damaged 


Foreign Crop Percentages 





The international Institute of Agriculture at 
Rome, in its June bulletin, giving eport 
on areas cultivated and crop conditi of the 
leading cereals of Europe, says that the produc- 
tion of wheat forecast in Belgium is 94.6 per 
cent. of last year’s production, in Italy 84 per 
per cent.; in Russia, 100.5 per cent.; India, 86 
per cent, and 94.6 per cent. in Japan on the basis 
of last year’s final. Italy’s barley forecast is 85 


per cent. of last year’s production Russia’s is 
114.2 per cent., and Japan’s 94.2 per cent. For 
cats Belgium reports 103.7 per cent. of last year’s 
yield and Italy 79.2 per cent. 

the report says, are on the whole satisfactory, in 
spite of the cold May. 


* . 


General conditions, 


Modern Miller 


The weather was generally favorable for the 
wheat harvest, which is in progress as far north 
as Southern Michigan. Wheat yields are generally 
up to expectations where thrashing has been done. 
While the existence of black 


rust is confirmed in 
districts in the Northwest conditions are not f 


avor- 
able for its spread. The quality of new wheat, both 





hard and soft, is generally excellent 
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Uti lities 


Centralization of 
Electric Supply 


Coal-Using Plants, Following Lines Laid 
Down by Hydro-Electric Developments, 
Find Great Advantage in Extending 
Area of Their Service 
HE problem of distribution of load in electric 
power supply and of centralization of power 

generation are closely related. The wider the 

field served by an electric plant, the greater the 
diversity of the demand, and the more closely can 
the ideal of a uniform maximum load be approxi- 
mated. Centralization of electric power supply 
has been carried furthest in the case of hydro- 
electric developments with high power and long 
distance transmission lines, but plants using coal 
for electric have been broadening the 
territory served by them 

The 
convention of the 
tion at Philadelphia by 
of the Commonwealth 
cago, who gave the results of 
of load diversities in his company’s experience in 

Chicago, and from that passed to a discussion of 

the broader phases of the question. 


LOAD DIVERSITY 


generation 


t was discussed before the recent 
National Electric Light Associa- 
Samuel Insull, President 
Edison Company of Chi- 


ome detailed studies 


subj > 


Summarizing the results of some of these 
studies, he said 
From a stud of eighty-two istomers we are 


able to plot the twenty-four-hour load diagrams, 
ible to get the highest maximum for 
ilso the load at the t.me of the total 
system, and 
this is 


and we are 
the year and 
coincident maximum for the 
thus arrive at the diversity I 


entire 
believe 


about the first information of this character that 
has been put out 

The maximum load on our system cume on Jan 
6, and the demand on that day for energy was so 


diversified that notwithstanding that it took 26,640 
kilowatts, or, roughly speaking, between 35,000 and 
40,000 horse power, to take care of the maximum 
demand of each one of those customers separate- 
when the greatest demand came to 
9,770 kilowatts. 


ly, on the day 


us from all nurces, it only took 


The difference between 26,640 kilowatts and 9,770 
kilowatts represents the diversity in demand that 
comes abvut from a great variety of reasons. 
From seven department stores in Chicago the 
total annua necome is $250,700; the income per 
custom $35,800 per year; the income per kilo- 
watt ho yn account of this very extraordinary 
character of load and very large amount of the 
energy they buy is 1.72 cents; their maximum kilo- 


wutt for the 5,280; their load at the time 
of the maximum load on our system is 4,400, and 
the amount of the diversity is 880; and the annual 
load factor—that is, the average use of our in- 
vestment—is 31.8 per cent There are 130.8 acres 
these department and it 
cents per square foot per year for 


year 13 


represented in stores, 
costs about 4d, 
light and 

Again, we have the steel, iron, ant 
Had I been asked before we had the necessary in 


power 


brass works 


struments to indicate not only the amount of en- 
ergs onsumed, but also the time at which it ts 
consumed, if that class of business was very de- 
sirable because of its diversity, notwithstanding 
its low load factor, my inclination would have 
been to state that I very much doubted whether 
there was much diversity. I had the impression 


that such manufacturing establishments probably 
demanded the greatest amount of energy from us 
at the same time that everybody else was demand- 
ing the greatest amount of energy. The diversity 


in this case is very great. It has a relation of 
3,280 kilowatts to 980 Notwithstanding the low 
load factor, the value of it from every point of 
view is great 
MONOPOLY 


Monopolization of electric power generation in 
any given territory was described by Mr. Insull 
as a matter of necessity if the public is to gain 
the advantage of service at least cost, and the pro- 
ducing companies the advantage of fair profits, at 
low prices. We summarize from Mr. Insull’s com- 
ments on this phase of the matter in respect to 
both hydro-electric and coal-using plants: 


It is easy to demonstrate the necessity of ab- 
solute monopoly in the production and distribu- 
tion of energy. If those who are familiar with 
the business will recall the situation in the great 
water-power States, it will be remembered that 
in order to utilize the water powers that have so 
far been brought into use, it has been necessary 
in most make installations running up 
inte very high horse powers, and requiring very 
large sums of money to install the plants. The 
territory is sparsely populated. The industries 


cases to 
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are relatively few, and the engineers engaged In 
marketing the product of those expensive water- 
power plants had to take every class of business 
within their reach 

That has gone on throughout the Western 
States for a number of years, simply as a matter 
of necessity. Now, it is to produce the same char 
acter of concentration of production and distri- 
bution in the more densely settled portion of the 
United States, and that portion of the States this 
Mississipp!, where coal is relatively 
where it is being used up at such 
jeopardize the natural re- 
sources of the country. The character of the busi- 
ness done in California, Idaho, Nevada, Montana, 
Colorado, and the other water-power States should 
be done in the Eastern States in precisely the same 
with as the basis of energy, as it is 
where water is the basis of energy. 


side of the 
cheap, and yet 
a rate as to seriously 


way, coal 
done 

The attainment of the greatest possible econo- 
my in coal consumption in the parts of the country 
not served by water-power plants is closely linked 

with the general question of the conservation of 
natural resources. Mr. Insull expressed the be- 
lief that the next few years will bring a further 
very large saving in the unit consumption of coal 
in the generation of electric power energy. 
WIDE AREA SwRVICE 

This suggests some of the results obtained by 
spreading the service of a plant over a wide terri- 

tory in Illinois: 

I found it was possible by combining the town light 
ind power business, the interurban street railway busi- 
ness, the water power, the ice, the coal mining, the 
rural light and power, and the drainage pumping, to 
get a total load of 305 kilowatts, without taking into 
account the diversity and character of the load. 

I found that the difference between the maximum 
iemand of these various businesses, some of which 

ime in the Spring, some of which came before lights 

went on in the Winter, such as coal mining, rural 
light and power, which comes in August, the harvest 
mainly power business—a diversity of 35.4 per 
cent. And the kilowatt hour output was one-fifth 
greater than the Chicago output, and the maximum 
about one-sixth less than the Chicago maximum, the 
load factor being nearly 50 per cent. 

It simply shows what can be done by massing busi- 
ness over large territory. The kilowatt hours, 960,- 
000,000, the noncoincident maximum 305,000, the coin- 
cident maximum 225,000, the diversity 80,000, or 35 
per cent., and the load factor of the combined systems 
48.7 per cent. 

Public regulation of monopoly in electric pow- 
er generation, Mr. Insull said, was inevitable. It 
was an unreasonable thing, he said, to expect that 
any community, local, State, or the nation, would 
allow a business of this character to go without 
regulation, but regulation in his opinion assured 
fair treatment, not only to the consumer, but to 
the producer us well. In that belief he expressed 
the view that the delegation to a State Commission 
of the power to regulate the business of electric 
generation and distribution was one of the best 
things that have happened to the industry. 


time 





PUBLIC UTILITY NEWS 


East Ohio Gas 
The company’s earnings for May and five months 
compare as follows 








1914. 1913. Increase. 
eee . $764,625 $724,740 $39,885 
BEA kc vccwccccdsucees .-. 259,837 244,730 15,107 
Surplus after charges 136,397 9,323 
Five months’ gross... .5,520,595 4,596,887 923,618 
 errrryr rr TT Te oe 0 02,006,784 1,693,498 393,286 
Surplus after charges.1,516,201 1,151,831 364,370 


. . . 
Federal Light and Traction 
Of the funds recently secured by the company from 
its sale of 6 per cent. notes, $415,000 will be spent in 
improvements to various properties. At Trinidad, Cal., 
$110,000 will be expended to furnish facilities for supply- 
ing the five mines of the St. Louis, Rocky Mountain 
and Pacific Coal Company with power for operation, 
and $20,000 for improvements to street-lighting system. 
At the Tucson plants $170,000 will be spent, of which 
$100,000 will be for power-house extensions, $40,000 for 
the traction company, $10,000 for the gas company, and 
$20,000 for extension of transmission lines for irrigation 
pumping. At Albuquerque $15,000 will go for the new 
street-lighting system, and $100,000 will be spent for 
improvements to the Springfield (Mo.) Traction Com- 
pany. 
* -_ > 
Interborough Bonds Sell Well 
The banking syndicate which purchased $20,000,000 
of Interborough bonds recently announced last week 
that the securities had all been disposed of. The new 
issue, it was stated, had been widely distributed among 
investors, banks, and trust companies in this country 
and Europe 
*e 
Kansas City Railway and Light 
The new franchise for the Kansas City Railway Com- 
pany, successor to the Metropolitan Street Railway, 
operating subsidiary of the Kansas City Railway and 
Light Company, has been approved by the voters of 
Kansas City, Mo. This clears the way for a reorganiza- 
tion of the entire property, and taking of testimony 
will soon be started before a Special Master with a 
view to having the court order a foreclosure sale 
Officials of the company say it will be five or six 
months before a reorganization plan can be worked out. 
“The new ordinance will permit the company to sell 
new bonds,” said Arthur Dryenforth, secretary of the 
Kansas City Railway and Light Company stockholders 
Protective Committee. “ This it was unable to do here- 
tofore. Under restrictions of the old ordinance the com- 
pany could not properly capitalize additions and im- 
provements, and for that reason a new agreement was 





necessary. The new franchise is reasonably favorable 
to the company, although it follows the modern trend 
in granting important concessions to the city.” 
* . 

Kings County Electric Light and Power 

The company has secured a contract from the Amer- 
ican Manufacturing Company to supply current for & 
term of years, which is said to be one of the largest 
contracts for commercia] electrical service ever signed 
by a central station, the guarantee being for a demand 
of at least 3,000 kilowatts, with a maximum of 4,0UU, 
not more than 15 per cent. of which is to occur during 
the peak load period. 

oe . . 

Mentana Power 

The St. Paul road has begun the electrification of its 
terminals at Great Falls, and expects to have this work 
completed by Jan. 1, 1915. For the electrification of the 
main line, the current for which will be furnished Dy 
the Montana Power Company, trolley poles and trans- 


mission lime poles are arriving and being p!aced as 
rapidly as possible, so that there will be no delay. 
Plans and specifications for the locomotives and the 


equipment which will be used in the electrification of 
the main line are now in the hands of the manufact- 
urers. It is expected that by Jan. 1, 1915, there will 
be actual operation of a part of the road by electric 
power. 
> * ¢ 

New England Power 

Stockholders have voted to increase the capital stock 
of the company from $3,250,000 to $5,000,000 by the 
issuance of 17,500 additional shares of common stock 
at a par value of $100 a share. The proceeds from the 
sale of new stock will be used to purchase 3,400 acres 
of land in Massachusetts and Vermont 

* . 

Pacific Gas and Electric 

The company has obtained a temporary restraining 
order against the city and county of San Francisco to 
Prevent the enforcement of the 75-cent-gas-rate ordi- 
nance passed by the board for the new fiscal year. A 
suit brought a year ago against the 75-cent rate is still 
pending. The company claims that the rate is con- 
fiscatory, but the master to whom the case of a year 
ago was referred made a preliminary statement some 
time ago that the rate was not confiscatory, but his 
report has not yet been filed in the Federal court. In 
1913 the company held in reserve $261,733 to provide for 
rates which were in litigation. 





Utilities Securities 





Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 


Name. Market. Sales. High. Low. Last. 
AM. CITIES ....New Orleans 25 294% 29% 29% 
Am. Cities pf.....New Orleans 338. 62% G1KR Zy 
Am. Cities 5s.....New Orleans $1,000 91% 91% 91% 
Am. Gas & Elec. 5s..... Phila. $20,300 864% SD Sr 
Bm, Gee: C8 ME. Sec ccccs Phila. 7 104 104 104 
Am. Railways .......... Phila. 32. 37% OST JIM 
Am. Railways pf........ Phila. 4 102 we i 24 
Sam, Talk. & Bel. wccccses Boston 3,181 12) 118% 118% 
Am. Tel & Tel. 4s..... Boston $32,000 S95, 8Y% SUK 
Am. T. & T. cv. 4%. Boston $9,100 98% 7% YT% 
Am. T. & T. cv. 4s..... Boston $100 838% 88% 58% 
Anacostia & Pot is...... Balt. $1,000 100% 1lU0Ow lWwyK, 
Atlanta Cons. St. Ry. 5..Balt. $2,000 104% 104% li4y 
Aurora, Elgin & Chicago.Clev. 100 34% SI% 5% 
BALT. ELEC. 5s, stpd...Balt. $4,000 ww vy ue 
Bell Telephone ...... Montreal 169 147% 144% 4% 
Bell Telephone 5s....Montreal $1,000 4 W% YUM 
Bell Telephone ........ Toronto 35 145 144 14 


Birm. Ry., L. & P. 6s..New O. $4,000 100 100 100 


Birm. Ry., L. & P. 44s.New O. $5,000 90% 9 LOM 
Boston Elevated .......Boston 3,818 100% 05% lLUUK 
Boston & Suburban....Boston 5 7 7 ‘ 
Boston & Suburban pf.Boston 8 »O 53D mw 
Brazilian T., L. & P.Montreal 5,776 77% 72% 74 
Brazilian T., L. & P...Toronto 5,825 77% 72 73% 
Brooklyn R. T.........Boston 21 91% 91% 91% 
CAPITAL TRACTION. Wash. 50 98% 974% 98% 


Capital Traction 5s....Wash. $1,500 108 108 10% 
Cedar Rapids Power..Montreal 739 = 67 66% 67 


Cedar Rapids P. Bds....Mont.$154,700 86% 86 86% 
Cedar R. P. bds. 70% pd.Mont. $5,100 102% W2% WZ% 
Charleston City Ry. 5s.Balto. $5,000 102% 102% 102% 


Chicago City Ry. 5s..Chicago $6,000 100 100 100 
Chicago Rys., Ser. 1..Chicago 870 99% 97% 
Chicago Rys., Ser. 2..Chicago 1950 35% 34% 
Chicago Rys., Ser. 3..Chicago 135 614 4 i 


Chicago Rys., Ist 5s....Balto. $8,000 98% 98% USS 
Chicago Rys. Ist 5s..Chicago $12,000 98% 98% U8% 
Chicago Rys. 5s, B..Chicago $7,000 78% 78 TS% 
Chicago Rys. Inc. 5s..Chicago $10,000 45% 45% 45% 
Chicago Tel. 53...... Chicago $28,000 101% 101% 101% 
Cincin. Gas & Elec....Cincin. 26 GT 67 67 

Cincin. St. Ry...... Cincinnati SU 102 11% wz 

CN. &C.L. & T...... Cincin. 5 83 83 3 

Cities Service ....... Columbus 125 79% %T9% TU% 
Cleveland Ry. Co....Cleveland 450 104% 104 104% 
Cleve. 8S. W. & Col...Cleveland 10 4 4 4 

Columbus G. & F....Cincinnati 838 67% 66% WTKR 
Col. G. & F. pf.......Cincinnati 16 67% 66% IK 
Com. Edison ......... Chicago 167 136% 136% 136% 


Compton Hts. Ry. 5s..8t. Louis $6,000 100 100 luv 


Com. Edison 5s.......Chicago $39,000 102% 102 102% 
Con. Gas 444s........ Baltimore $1,000 94% H% 94% 
Con. Power ......... Baltimore 270 107 106% 106% 
Con. Power pf....... Baltimore 20 115% 114% 115% 
Con. Power 4%S...... Baltimore $5,000 90 ov wo 
Consumers’ Gas ....... Toronto 22 176% 176 176 


Cc. & P. Tel. 5s.....Washington $2,000 105 108 1UK3s 
Cuyahoga Tel. 5s.....Cleveland $1,000 989 SU su 
Cuyahoga Tel. pf....Cleveland 50 46 44% «446 
DETROIT UNITED...Montreal 335 68 Giy 


Continued on Following Page. 
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H. F. McCONNELL & CO. 
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Utilities Securities—Continued 





Name. Market. Sales. High. Low. Last. 
Dominion Telegraph. .. Toronto 400 Wo Ww 
Duiuth-Superior Trac..Toronto 4 8% 6 6S 
EDISON ELECTRIC...Boston 65 249 248 2AS 
Elec. & Peo. 4s, ctfs..... Phila. $12,100 8&4 80% 80% 
Equit. lum. Gas 5s.....Phila. $5,000 105 105 105 
FAIRMONT GAS ...... Balto. 100 |W 30 30 
Fairmont Gas pf........ Balto. 3 45% 45% 45% 


$1,000 96 96 96 


Fort Worth, L. & P. 5s..N. O. 
45 87 87 87 


GEORGIA RY. & E.pf.Boston 








HARDWOOD ELEC. 6s.Phila. $2,000 102% 102% 102% 
ILLINOIS TRAC .......Mont. 10 59% 59% 59% 
Illinois Trac. Bond......Mont. $5,000 94% 4% 94% 
Illinois Trac pf...... Montreal 60 95 94% 4% 
Interstate Rys. 4s....... Phila. $7,000 58% 58 58% 
K. Cc. R., L. & P. ctf. pf.Chgo. 270 «4360 42%, 60 
K. C. Ry., L. & P. ctf.Chicago 570 35 25 $2 
K. C. Light & P......Chicago 953 37 22 33 
K. C. Light & P. pf...Chicago 521 60 45 57% 
K. C. H. T. Se....... St. Louis $1,500 88% 88% 88% 
Kinloch L. D. Tel....St. Louis 15 119% 119% 119% 
Keystone Tel............Phila. 178 114% 10 105% 
Keystone Tel. pfd....... Phila. 12 58% 58% 58% 
Keystone Tel. Ist 5s....Phila. $2,000 92 91% 91% 
Knoxville Trac. 5s...... Balto. $14,000 103 103 103 
LACLEDE GAS Ist 5s..St. L. $1,000 102 102 102 
Lehigh Val. T. pf........ Phila 55 03 31 31 
Little Rock Ry. 5s.......N.O. $4,000 102% 102% 102% 
Lake Shore Elec........Cleve 37 5% 5% 5% 
Loraine & Clev. 5s...... Cleve. $1,000 97% 97% 97% 
Los Angeles Ry. 5s....... S. F. $1,000 102% 102% 102% 
MACKAY COS........Toronto 165 81% 79% 481 
Mackay Cos. pf.......Toronto 14 68 67% 67% 
Mackay Cos........-- Montreal 10 80% 8% 80% 
Mfrs. Lt. & Heat..Pittsburgh 603 50% 50 HOG 
Market St. Elev. 4s....Phila. $1,000 94% 4% 94% 
Maryland Elec. 5s..Baltimore $11,000 98% 8% YSly 
Mass. Electric ......... 3oston 230 11% 10% We 
Electric pf...... Boston In ow 58% 59 
GOS .cccccccccces Boston 42) 8644 86 SU% 
Gap pl...cecces Boston 42 «2 8914 804% 
Me W. S. El. gold 4s.Chicago $10,000 81% 4&1 s1y% 
Mexican North. Pow...Mont. nO 46 46 46 


Cin. $5,000 97% YT% YT% 


Miamisburg & G. 5s..... 
Balt. $5,000 1025 


Minn’p's & St. P. Jt. 5s... 125, 102% 











Miss. River Power 5s..Boston $5,000 81%, 81% 
Miss. River Power......Boston uw 20 2 
Mont. Lt., H. & P...Montreal 4,666 229 232 
Montreal Tramways. .Montreal 367 217 250 
Montreal Tram. bond...Mont. $5,000 99% 99% Y% 
Mont. Tram. deb.....Montreal $2,700 8&1 30% = 8 
Mont. Tram. Power..Montreal 16,213 52 46% 49% 


NASHV'LE RY. & L. 5s.N. O. $14,000 102 101% 102 












New England Tel...... Boston 36 

New Eng. Tel. 5s, '82..Boston $25,000 1014, 100% 100% 
N. O. Ry. & Lt. 4%s.....N. O. $26,000 81% 81% 81% 
N. O. City Ry. 5s........N. O. $3,000 104 103% 108% 
Norf. & Ports. Trac. 5s..Balt. $1,000 8642 86% 86% 
Norfolk Ry. & L. 5s......Balt. $1,000 97% 97% YI% 
Nor. Cal. Power....San Fran 70 18% 18 itty 
Nor. Ohio Trac. & L....Cleve. 5 6&4 64 4 
Nor. Ohio Trac. & L. pf.Cleve. nO Ub 98 US 
Nor. Ohio Trac. & L. 4s.Cleve. $2,000 75 75 75 
Nor. Ohio T. & L. 1st 5s.Cleve. $5,000 85144 86% 2614 
Nor. Ohio T. & L. con.5s.Cleve. $2,000 8%, Y8i4 YSy 
OGDEN GAS 5s....... Chicago $5,000 96 vO UG 
Ottawa Power ......Montreal 301 146 0©=«(142 1435 
PAC. L. & POW. 5s...Los An. $1,000 80% 59% dS0% 
Pac. Electric Ry. 5s..Los Ang. $5,000 101% 101% 101% 
Pacific Gas & Elec... .Chicago 180) 39 3g 39 
Pacific Gas & Elec..San Fran. vt) i 
Pacific Light Corp. pf..San 105 

Penn. Water & Power....Balt. 3u 

People’s Gas ......... Chicago 295 

People’s Gas ref. 5s...Chicago $37,000 

People’s Water 5s...San Fran. $37,000 

Philadelphia Co. ........ Phila 38 

Philadelphia Co. old, pf.Phila 18 

Phila. Co. 6 p. c. cum pf.Phila 20 

Phitea. Co. tat. BB... 2.0. Phila. $2,000 

Phila. Co. con. 5S........ Phila. $14,000 83% 2% 85% 
Phila. Co, 44s...........Phila. $1,000 101%) 101% 101% 
Phila. Electric .........Phila. 3,040 25% 25 25% 
Phila. Electric 4s........Phila. $14,000 &2 8O sz 
Phila. Electric 5s......-- Phila. $7,500 108 102 Ws 
Phila. R. T. ctfs........ Phila. 505 15% 15% 15% 
Fhila. Traction ........ Phila. 226 80% 80 80 
Forto Rico Rys....... Toronto 63 37 5 54 
Potomac Elec. 1st 5s....Wash. $2,000 99% 99% 99% 
Public Service ....---- Chicago 10 «76 76 76 
Public Service pf.....- Chicago 20 97 97 97 
Public Service 5s......-- Phila. $5,000 904 90% 90% 
QUEBEC RY........Montreal 180 12% 11 11 


$3,000 50 50 50 


Quebec Ry. bond. ....Montrea! 
$1,000 &2 &2 &2 


ST. L. SUB. RY. gen. 5s.St.L. 


8. F., O. & S. J. 5s....San F. $2,000 100% 100% 100% 
Shawinigan W. & P.Montreal 3,609 156 133 1345, 
South Side Elev. 4%4s..Chicago $4,000 92% 925% 92% 
Seuth Yuba Wat. Gs......S. F. $4,000 104 104 104 

5 > 


Spring V. W. gen. 4s..San F. $10,000 93 93 93 





Standard G. & E. 5s....Phila. $7,000 9% 853 Wi 
TORONTO RY ......Montreal 432 128% 127 127 
Toronto Railway ....-- Toronto 59 128 ‘ 

Twin City .......-...Montreal 18 103% 1083 103 
Twin City ....-.------ Toronto 333 108% 102% 102% 
Twin City, rights....Montreal 398 % % 3 
Twin City, rights....Toronto 5,102 % 3-32 iy 


$1,000 92% 92% 


Texas P. & L. 5s........N. O. 
$1,000 84 SM 84 
4 


VU. S. TEL. 56....-.---.-- Cleve. 
VU. S. Tel. 5s.....-.-- Cincinnati $5,000 

Un. Ry of St. L. pf.St. Louis 270 «635 
Un. Ry. of St. L. 4s..St. Louis $26,000 69% 


Un. R. R.’s of S. F. 48.8. F. $7,000 53%% 53 53 
United Ry. & Elec. 4%s.Balto. $1,000 93% 938% 93% 
United Ry. & Elec... Baltimore 585 27% 27 27% 


United Ry. & Elec. 4s..Balto. $21,000 84 83% «84 


Un. Ry. & Elec. inc. 4s..Balto. $1,000 63% 63% 63% 
Un. Ry. & Elec. ref. 5s. Balto. $400 88% 88% 88y 
Un. Ry. & Elec. notes..Balto. $14,800 99% 995% 99% 
Union L. H. & P. 4s......Cin. $1,000 92% 2% 921% 














American Public Utilities 
Underlying Issues 


ERNEST SMITH 


25 Broad St., N. Y¥. Tel. 974-5 Broad. 








Name. Market. Sales. High. Low. Last. 
Union Traction... Philadelphia 82 42 41% 42 
United Trac. N. J....... Phila. 21 228% 228% 228% 
United Gas Imp.. Philadelphia 345 83% 83% 83% 
United Rys. Inv. 5s..... Phila. $15,000 7 70% 70% 
WASH. B. & A. RY.ist5sClev. $2,000 83% 83% 83% 
Wash. B. & A. Ry. 5s..Balto. $7,000 83% 83% 83% 
VA. RY. & P. 5s........ Balto. $1,000 91% 91% 91% 
Wash. Ry. & Elec. pf..Wash. 3 83% 8% 83% 
Wash. Ry. & Elec. 4s.Wash. $3,000 83 82% 8 
West End St. Ry...... Boston 960 69% 68% 69 
West Kootenay Pow. pf.Mont. 20 105 105 105 
West Penn. Ry. 5s8...... Pitts. $1,000 98 98 98 
West Penn. Wat. P. pf.. Pitts. 10 40 40 40 
West. Penn. com........ Pitts. 50 138% 138% 18% 
Western T. & T. 5s....Bosten $10,000 97% 97 9714 
Western Union ......-. Boston 774 60 59 5914 
Winnipeg Elec. Montreal 686 192 189 191 





Winnipeg Ele« .. Toronto 166 191% 189 190 


WOES BE Rscccnctatcasenn Phila. 100 s 8 8 
York Ry. pf......Philadelphia 35 «34 3A 4 


*Ex dividend. 


News Digest 


FORECAST AND COMMENT 








James Speyer ai. 

I am hopeful that the rate decision may be handed 
down at an early date in order that the suspense may be 
ended, and that business may assume normal conditions. 
With promise of bountiful, high-grade crops, the pros- 
perity of this country will not be interfered with much 
longer. I look for an era of renewed activity in busi- 
ness and in commercial and financial affairs beginning 
with the announcement of the rate decision by the In- 
terstate Commerce Commission. 

. . . 
Robert R. Reed (General Counsel of the Invest- 
ment Bankers’ Association) 

We are, I hope, about to emerge from a psychological 
depression. Our successful emergence) is dependent on 
many things, not the least of which is a decrease in 
psychological legislation—that is, legislation for popular 
effect, as opposed to legislation directed to a real public 
good. A relatively few constructive and democratic re- 
forms intelligently applied would do the work intended 
by the mass of unintelligent, largely unconstitutional, 
statutes from which the whole country is suffering. I 
wish to emphasize the vice of extending control by the 
Executive or by commissions over the essentially private 
transactions and callings of the individual. The real 
issue today is not Government by commission, it is 
the preservation of the efficiency of such Government, 
on the one hand, by confining it to the great objects 
of administrative action, and the preservation of democ- 
racy, on the other hand, against the unwarranted en- 
croachment of Executive control over the individual. 
Democracy consists in the essential liberty of the in- 
dividua!. The privilege of running a railroad, or a bank, 
or of being a corporation is not a part of this liberty. 
It is accepted and exercised subject to administrative 
control. But the right to buy and sell lawful property, 
to lend and borrow, is a part of individual liberty. This 
liberty may be subjected to general laws to prevent 
abuses. It may not, however, be prohibited, and it may 
not be subjected to the will or discretion or control of 
the Executive. It ends, and democracy ends, where per- 
sonal Government begins. 

eee, 
Eugene Lamb Richards 
for New York State) 

Never before in our history, in the turmoil between 
socialism and frenzied finance, has there ever been a 
louder call for real men in public life, men who will not 
act from expediency, but from conviction, unmoved by 
passing clamor or personal ambition. This has been 
the era of publicity. Let us make it the era of sin- 
cerity. Let us talk less about uplift and show more 
efficiency in office. Let us campaign against public 
men who preach civic righteousness on Sunday night 
and let political advantage corrupt their actions on 
Monday morning. Most men in public life are afraid 
of the press, and many sincere ones shift from the 
right thing to the popular thing because of the bugaboo, 
“What will the papers say?” But no honest man 
need fear, no faithful official need shrink from the final 
judgment of the press, for sooner or later the news- 
papers, which are never fooled for long (if at all), will 
get the sincere man’s measure. ‘‘ Men, not measures,” 
is the need of the hour. Let us show that we are honest, 
not from fear but from principle. The conservative will 
make the radical think, and the radical will make the 
conservative think; and in the melting pot of honest 
controversy between honest men of different convictions 
and different minds the country at large will find the 
true residuum. 


(Superintendent of Banks 


E. M. Kerr, President Westinghouse Electric 

There is not a great deal of improvement in the 
electrical business as yet, but our industry invariably 
trails the steel trade about three or four months. For 
instance, when the steel business picks up the electric- 
al business shares in the betterment, but about three 
months later, and similarly when the steel trade de- 
clines. I am bopeful that a permanent improvement in 
the steel industry has set in. The prospects are better, 
Reports from Pittsburgh that railroads have taken on 
more shopmen and have ordered treight car repairs 
immediately mean More business for the steel mills. 
Our business should feel the effect of that later. 

* »* > 

The Mechanics-American National Bank of St. Louis 

Of the $250,000,000 which will be paid out this month 
in July dividend and interest disbursements, it is to be 
hoped that a good portion of it will be reinvested with- 
out delay. There are plenty of safe securities for the 
public to buy at attractive prices if only they manifest 
the disposition to do so. Europe has been deluged with 
new security issues, while the American markets have 
not been so burdened at all. There is no undigested se- 
curity problem to work out this year, such as there was 
in 1908. When corporation borrowers found, several 
months ago, that it was difficult to sell bonds at ad- 
Vantageous terms, they simply did not put them out. 





The great issuing banking houses would not issue them. 
This attitude was immensely helpful and did a great 
Geal to save the American markets from the sort of 
disturbance that has caused such troubles at both Lon- 
don and Paris. The indications are, however, that when 
the reinvestment demand be« United 
States again the movement will g great headway 
and provide for the permanent lodzgment of an immense 
volume of high-grade securities t 

Such a development will be of ths £ mportance, 


omes a tactor in the 





investors. 








for it stands to reason that ra aid and rporation 
borrowers will require a great dea f before the 
year is over. They must be able t é securities in 
order to provide for new nstruction ind s 1 ad- 
ditional equipment as shall be rs red handle the 
traffic which will develop wher commue- 
nities begin to spend the mor I e great wheat 
crop. 
os 

John Moody 

At the present time interest is more and 
more each day on the p: ess f nd it is 
becoming increasing] ] o1 di- 
tions in Wall Street ] al business 
throughout the count lar pr this special 
development. The Gi met eports and 
crop reports which have bes week fully 
confirm the optimist vie 1 een taken 
of the crop situation ecent far 3s actual 
Wall Street conditions are cor plendid crop 
outlook has not as yet } al extent, 
There is an underlying {ee ( nfidence, 
but we have thus far witnessed i] increase 
in investment or speculative he dullness 
which has characterized the past é six weeks 
still continues. If it were not that other 


uncertainties are overhangir t iation I believe 


that by this time we would see a e adening out 


of trading activity, and ward higher 
prices for all representative é But until the 
freight-rate decision is handed doy i me definite 
idea of the scope of the pendir legislation 
is known, we probably cannot ex | improve- 
ment in conditions in Wall Street 1oment, how< 
ever, that these two 


ettled I be- 
lieve that a revival wil the 
sible that the traditional August « ion in the stock 
market (which is always cl acter f healthy and 
normal years) will appe: way thie 
season. 




















. . ° 
Iron Age 
Indications of improvement t teel t ie are nota- 
bly increasing. The corn¢ eems to I been turned 
at last and manufacturers are 1 onfident that the 
remainder of the year will show r larger volume 
of business than the first half rhe United States 
Steel Corporation reports its be f new orders in 
June larger than for any pre th this year. 
Reports made to the main office I dents of sub- 
sidiary companies of the corporatior re all of a most 
encouraging character, not onl t lit in the 
closing week of June, but s< t egard to the 
opening days of July An t t fact in this 
connection is that not « the f the United 
States Steel Corporation }t numerous 
independent steel manufacture 2 ened their 
mid-year shutdowns for invent é and repairs It 
had been expected that the great ority of these 
mills would be closed for at least ks, and some 
for a longer time Instead of d practically 
all have started again be ands from 
customers for continued de racts. Not 
only is the demand for fir ed icts better, 
but indications are price. Few 
manutacturers are tracts at 
present figures, and intimatior e of some 
advance. Probably wire pro the first to 
be advanced, as the de dedly 
within the past few da 
e 6 
American Weol and Cotton Reporter 
The strength of the wool ket inchanged, 
the sales of the weel totaling 
5,000,000 pounds. The uly oc- 
curs at about this time xistent this 
year, a greater volume < t yr transacted 
than in the same week for n é past The 
cotton goods market is tisfactory 
condition Sales are small nd nifest but 
little interest A feaiure of the market which is creat- 
ing considerable comment i é t though gales 
are insignificant prices are ve1 fir ] situation on 
staple finished goods shows imp! certain di- 
rections. The woolen and worsted ya markets show 
some improvement, and several acts have 
been placed in anticipatior for the -om- 
ing light-weight seascr 
**¢ 
Anglo and London Paris National Bank of Sam 
Francisco 
Owing to abundant a eC: xcessive 
in some of the coast counties—the « s of State 
are in excellent condition We 1 t harvested our 
largest barley crop and the other grail ps and grain 
hay have yielded heavi We re producing more 
alfalfa hay than ever re and feed « the ranges 
has seldom been so goo There is forage for more 
live stock than we possess. Beans and sugar beets may 
prove to be high record crops rhe I e in rice is 
more than doubled this year, and the cottOn acreage 


at the south is steadily increas PS are not quite 
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Unquestioned Safety of Principal—Liberal Yield 
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80 good as last season In spite of a shortage of 
cherries, pears and prunes, our aggregate tonnage of 
deciduous fruits, nuts, and raisins may prove to be as 
large as ever, and the values may be a high record 
The shortage of fruit in some of the older orchards 
is made good by new acreage. The citrus fruit growers 
are having a very satisfactory year The pack of 
canned fruits and vegetables seems likely to be as 
large as ever 
. . . 

Newman Erb 

European countries are experiencing a depression 
equally as great if not greater than that existent in 
this country The creat trouble abroad is the decline 
and uncertainty of the market values of American Sse- 
curities. The shrinkage in the Americans abroad has 
been tremendous, and it is no less appalling in home 
securities Therefore investment is at a standstill, if 
liquidation is not going on Among financiers and Dig 
business men abroad there is a general feeling of regret 
that the Administration at Washington is proceeding 
with anti-trust legislation. I have been asked by some 
or t most prominent men in financial circles, What 
is Mr. Wilson's idea’ Had he not better try to conquer 
t! world and give American business a rest for a little 
while”? Mr. Wilson seems to want the world for his 
footstool 

. . . 
Dunn's Review 

Irregularity still characterizes the business situa- 
tion Favorable reports predominate and general con- 
ditions afford encouragement, although the volume of 
new business is of moderate proportions Indications 
of improvement are noted in iron and steel, where a 
turn for the better is at last apparent It is significant 
that some mills have shortened midyear shutdowns for 
fnventories and repairs; it was anticipated that most 
of the plants would be closed for a fortnight or more 
The betterment in the demand for finished steel prod- 
ucts is accompanied by some strengthening of price and 
few manufacturers are disposed to book future contracts 
at present figures Manufacturers of textiles are en- 
deavoring to meet the slackened demand by curtalling 
the output, and stock if goods are stated to be in a 
well-liquidated position 

“ee 
John V. Farwell (ompany 

\ long step toward removing business un ertainty 
and apprehension throughout the country was the satis- 
factory conferen on business legislation at the White 
House between the President and business men from 
Chicago and other parts of the country 

. . . 
Marshall Field & Co. 

The enormous yield of corn and oata predicted by the 
Government crop report on top of the record-breaking 
wheat crop already assured will greatly increase the 
purchasing power of the agricult iral sect.ons, and the 
dry goods trade will undoubtedly be the first to feel the 
stimulus of these promising conditions, Fall business 1s 
the main topic of discussion at present in dry goods cir- 
cles, and the consensus of opinion is that, as retail stocks 
are being operated on a hand-to-mouth basis, there will 
be taxing demand made on wholesalers and manutact- 
urers during the Autumn season 

. . . 
Pittsbergh Chronicle-Telegraph 

Pittsburgh is the first of American cities to recover 
from the depression in business which has affected tne 
entire counts In this manufacturing district the ebb 
tide in the commercial and industrial f.eld caused by the 
change in the nation’s tariff policy, the changes wrought 
in the banking and currency system, and the uncer- 
tuint in the railroad rate situation has Deen reat hed 
Pittsburgh is returning to its old-time prosperity This 
is the opinion voiced by leading manufacturers, bank- 
t ind business men of the community All branches 
ot trade are leelir the stimulus of the return ol 
pormal condition 

“ee. 

suyvers are eginning to arrive in the market, more 
especially representatives of Far Western concerns and 
of the larger concerns at less distant points Many 
sellers of merchandise express themselves as sanguine 
regarding the trade outlook. They base this View both 
on the conservative nature of retailers’ purchases tor 
the new season 4nd on the many developments which 
indicate improvement in the genet al situation 

“7 
dames H. Brookmire 

The recent wetting-down of the corn lands of the 
West and the improvement in the condition ol the cotton 


crop in Texas and Oklahoma has produced a much bet- 
ter mercantile outlook west of the Mississippi than a 
year ro In the more exclusively manufacturing dis- 
5 ordi of the East, however, improvement will not be so 
rapid this Fall, the ‘influence of the 
abuncant crops and the gradual restoration of industrial 


though years 


activity should make for improvement before Christmas 
end insure a very satisfactory Easter trade next year 
. . . 

Bradstreet's 

Midsummer dullness is present in many but not all 
lines, crop reports continue generally good to ex« ellent, 
and optimism as to (the future still finds most expres- 
gion in the sections which have gathered or expect to 


The week's business, though broken 


gather large crops 
been good in the West and 


by a holiday, seems to have 
slow to dull in the South and East Dry gvods and 
wearing apparel have ted in Western trade, but there 
fis a change for the better reported in the building 
mat-rial trades in that section, and Southwestern millers 
have made large sales of new-crop flour to the Con- 
tinent of Europe 

















HOW TO SELECT A GOOD BON 

This booklet will help investors to select sound i. 
ments It shows standards that should exist in im- 
portant features to make a bond a desirable investment 
It analyzes in a simple way the contents of bond circu- 
lars. It shows how each factor of a ge bond offered 
by a good investment house must be investigated by ex- 
perts to insure its safety 

“How to Select a Good Bond” 
will be sent upon request for Circular AT-28. 


N. W. Halsey & Co. 
New York Philadelphia Chicago San Francisco 
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Proposed Denver Tunnel Bonds Illegal 

In a decision handed down by the Supreme Court of 
Colorado it was held that the proposed issue of bonds by 
the City of Denver for driving a tunnel through the Con- 
tinental Divide, to be used by the Denver & Salt Lake 
Railroad was unconstitutional on the ground that it 
would lend public credit to a private enterprise. At a 
special election last February the electors of Denver au- 
thorized the issuance of $3,000,000 of bonds for the pur- 
the railroad to contribute $1,500,000, 

*e 8 


indicated, 


pose 


June Fire Losses 














Fire losses of the United States and Canada for June 
amounted to $2! 8,000. The figures for the first six 
months of the last three years were: 

1914. 1913. 1912. 
January 3,204,700 $20,193,250 $35,653,450 
February ...... 22,084,600 28,601,650 
ROPER. océcsenses 17, 511, 000 16,650,850 
April . ene 16,504,400 
May ‘ escee 21,015,050 
June * 24,942,700 16,105,450 
Six months O18, 250 118,605,050 134,416,850 
. . . 

Bank Officers Sued for Loss tn Fallure 

Suit was brought in the Federal District Court of 
New York last Tuesday by Controller of Currency Will- 
iams in the interests of Petro E. Wagner, receiver of 
the bankrupt Mount Vernon National Bank, against 


Kugene F. Aucaigne, Frederick H. Denham, Herbert T. 


Jennings, Arthur H. Jones, H. Moran, Edward H. Pat- 
terson, Samuel K. Raymond, John E. Fee, Jacob Norden, 
and Edward M. Benford, officers and Directors of the 
failed institution, and Clifford G. Ludvigh, trustee in 
bankruptey of Jennings, and William Henkel, Jr., trustee 
in bankruptey of Jones. He sought to enforce the civil 


of the Directors and officers for the losses of 
which amounted to about $400,000. 
. * 

Jacob H. Schiff Off National City Bank Board 

Complying with a provision of the Federal Reserve act 
a prohibition against private bankers do- 
banks in which they 
senior member of the 
Director of the 


liability 


the bank 


which acts as 
with nationa! are 
represented, Jacob H. Schiff, 


Loeb & Co., has resigned as a 


ing business 
firm 


of Kuhn, 























National City Bank. Mr. Schiff held a place on the Na- 
tional City’s board for sixteen years. 
. . > 

Money in Circulation 

The amount of money in circulation on July 1, as re- 
ported by the Treasury Department, with comparisons, 
was as follows 

July 1, 1914. June 1, 1914. July 1 

Gold coin $e : 
Gold certificates 
Standard sil. dollar 
Silver certificates 
Subsidiary silver 
Treas. notes of 1890 2,427,058 2 450, 805 
United States notes 338,839,645 3: 
National bank notes 718,085,637 719, 716; 261. 921 
Total ‘ 5,419, 168,568 3,480.0 

The per capita circulation July 1, 1914, was '$3 4.2 
91S, $54.64; 1972, $34.26; 1911, $34.55; 1910, $34.53; 1! 
$35.01; LOOS8, $54.81: 1907, $53.86; 1906, $32.42; 1905, 
1004, $50.80, 

> . . 

Federal Reserve Board Appointments 

The Senate Committee on Banking and Currency 
has disapproved of the appointment of Thomas D. Jones 
of Chicago as a member of the Federal Reserve Board 
by a vote of 7 to 4. This action was taken after Mr. 
Jones had responded to an invitation to appear before 
the committee. Two Democratic Senators, Mr. Hitch- 
cock of Nebraska and Mr. Reed of Missouri, voted 
against the appointment of Mr. Jones. As explained 
afterward by Mr. Hitchcock, the main reason for the 
adverse vote was because of Mr. Jones's connection with 
the International Harvester Company and the fact that 
he is personally a defendant in the Government's suit 
against that corporation. Paul M. Warburg declined to 


accept the invitation of the committee to appear before 

it His name is being retained in committee. Washing- 

ton that the Administration will endeavor 

obtain confirmation of both appointments in the Senate. 
*?ef 


advices say to 


Business Men Call on President Wilson 
Representatives of the Chicago Association of 

merce called at the White House last Wednesday to 

urge upon President Wilson certain changes in the pro- 


Com- 


posed anti-trust bills. The President caused it to be 
announced that ‘‘he felt the conference had been 
mutually instructive and helpful." Henry Ford, the 


Detroit automobile manufacturer, took luncheon with the 
President the following day. Mr. Ford said ‘‘ the Presi- 
dent told me that he wanted to meet big business half 
way in considering the trust legislation programme and 


that he wanted to be fair in everything."’ 
* 7? 





Oppose Tax on Life Insurance 

The National Association of Life Underwriters, com- 
posed of life insurance agents all over the country, has 
a bulletin strongly opposing the taxation of life 
insurance policy holders. 





issued 


Status of Obscure Railroad Sought 
Representative Barton from Nebraska offered a reso- 


lution in the House last week which was unanimously 
adopted, calling upon the Secretary of the Treasury for 
the following information: (1) What corporation now 


holds title to the one hundred miles of railroad extend- 
ine from Atchison to Waterville, Kan., formerly owned 
by the central branch of the Union Pacific; (2) did the 
United States issue bonds to this railroad company to 
the amount of $1,600,000; (3) if so, has the principal and 
interest been paid; if not, state the amount still due; 
(4) has the United States made demands upon the pres- 
ent owners of the said railroad for reports of its busi- 
ness; (5) has the United States commenced action to re- 
cover the amount of principal and interest due from said 
railroad; if so, state action taken by your depart- 
ment? 
eee 
Freight Car Surplus Smaller 
The idle car surplus is smaller than it was a fortnight 
ago, although still abnormally large for this season. 
On July 1 there was a net surplus of 219,545 cars. Last 











year on the corresponding day the surplus was only 
63,704. The surplus is gradually being reduced On 
June 1 there were 241,802 cars not in use and on June 
15 there were 232,33 On October 15 last there was a 
net shortage of 6,000 freight cars, but the railroads had 
a much smaller surplus to draw from when the crop 
movement set in. 






> . . 

Automobile Registrations Increase 

Talk of hard times does not appear to have any ef- 
fect on the automobile industry. Licenses taken in 
States in the first six months of 1914 were 1,203,770, 
compared with 1,065,000 for the whole of 1915. In New 
York State 147,186 cars were registered from Jan. 1 to 
June 25, 1914, compared with 132,579 from Jan. 1 to Dec, 
S1, 115. 








. . . 

That First Bale of Cotton 

Lyford (Texas) claimed the distinction of shipping the 
first bale of cotton for the season again this year. It 
weighed 392 pounds, was classed at strict low middling 
spotted and sold on the Houston Cotton Exchange at 
$500. It was shipped July 3, or just a week earlier than 
Lyford shipped its first bale last year. 

. . . 

“Blue Sky” Law Killed in lowa 

Federal Judges Smith, Pollock and 
handed down a decision at Des 
that “blue sky "’ law providing for the re 
of investment unconstitutional. 
B. Caldwell, President of the Investment 
of Americ with regard to the decision said 
‘This decision and the decision last Fall on the Michi- 
gan ‘blue sky’ law are similar in at least two 
portant points—both offend against the interstate 
merce clause of the Federal Constitution and 
privileges and immunities to the citizens of one 
denied to citizens of another State. The general counsel 


McDherson 
Moines 


last 
holding 
gulation 
George 
As- 


week 
lowa's 
companies was 
fankers 
Sociation 





im- 
com- 
grant 
State 


for the Investment Bankers’ Association is now preparing 
a form of law that wherever adopted will avoid ille- 
gality and be practical in reaching the get-rich-quick 
promoter, which is, after all, the only dealer in biue 
sky 
. 7 . 

Overworked Conductor Given Big Award 

A Chicago jury last week awarded James B. Wilson, 
i former freight conductor on the Baltimore & Ohio 


Kailroad, $75,000 for injuries received after he had been 
forced to work sixty-three hours out of seventy-two, ac- 
cording to the testimony. 

. . * 


Trade ot United Kingdom 


Monthly returns of the British Board of Trade give 
the trade of the United Kingdom for June and five 
months compared with last year as follows: 

1914 1913 
RR ae Oe er enee ps . £58,272,000 £58,500,519 
Exports ...... seneeseosecesep se Staten 5 


Excessive 19, 400,000 


leaports peice 
1 to June ww 


From Jan 


Imports 
Exports 





911,201 





Excessive 


. a . 
Bank Pays Huge Dividend 
The First National Bank of Uniontown, Penn., has 
declared a dividend of 700 per cent. The bank has a 
capital of $100,000 and a surplus, before the dividend, of 
$1,650,000, By the payment of the dividend the bank 
will avoid the necessity of subscribing for stock in the 


bank on that 


stockholders. 


regional 
to 


reserve proportion of the surplus 





paid 


State Bankers Confer with Federal Reserve Board 
Offictals 

To establish closer co-operation between the office of 
the Controller the and the State 
Departments of the various States of the Union, a con- 
was held Thursday at the office of the 
troller the Currency between Assistant Secretary 
Hamlin, member-elect of the Federal Reserve Board 
Controller of the Currency, ex-officio member of 
Federal Reserve Board, and the Commissioners 
Superintendents of Banking of thirty States. Many sub- 
jects of importance were brought up and discussed, and 
the way was paved for a closer relation between National 
and State banking departments in the future, including 
uniform reports, exchange of information relative to 


of Currency Janking 


ference Con- 
of 
the 
the 


and 


credits, &c. Preliminary steps were also taken looking 
to annual meetings of the Superintendents of Banks 
with the members of the Federal Reserve Board and the 


Controller of the Currency 


INDUSTRIALS, 


A 


in Washington. 


MISCELLANEOUS 








merican Can 

Taking of testimony in the Government's suit to dis- 
the company under the Sherman law was resumed 
week at Boston. Attorneys for the Government 
sought to show that excessive prices had been paid tor 
New England companies taken over by the combine, 
and that the smaller manufacturers had found it dif- 
ficult to expand their business since the American Com- 
was formed. 





solve 
last 


pany 
> & & 
Fr. W. Weelworth Company 
Gross sales for June, reported by the company 
amounted to $5,473,812, against $5,147,446 in June, 11%, 
an increase of $526,566, or 6.44 per cent. From Jan, Lt 
to June 3 les amounted to $0,614,752, compared with 
$28,550,570 in 1915, an increase of $2,263,181, or 7.98 per 
cent 


as 









General Electric 

"or the first half of the current year the company’s 
business showed a decrease of between 21 and 2 per 
cent. compared with that for the corresponding period 
last year, _according to advices from es. rhe 











Bananas TKUST CO. 

EQUITABLE TRUST C€ 2. 
CORN EX A . BANK 

METROPOLI TRUST CO. 

AMERICAN BANK NOTE, Com. and Preferred 
AMERICAN CHICLE, Com. and Preferred 
INTERNATIONAL SALT Stock and Bonds 
REMINGTON TYPEWRITER, Com. Ist and 2d Pref. 


S. H. P. PELL & CO. 


Members New York Stock Exchang 
7865 Manover. 37 Wall St., Tew York. 









Tet. 
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‘loaded with @ 





Gecrease in business this year amounts to about $2,000,- Net imcome .............-. 6+: ++-+ 710,840 430,060 | the Worthington Company has been 
000 a month or a total of $12,000,0000 for the first halt Purchase money asian - - Steam very large indebtedness,” while its former g00d stand- 
of the year. ships Mongolia and Man- ing in the pump-making business has not been sustained 
eee churia maturing during the in recent years 
Lackawanna Steel year, paid off... 410,178 410,177 7? 8 
Earnings of the company and its subs@ariee for the Surplus . 300,662 20,492 Sears-Roeback 
quarter and six months ended June 30, compare as *The results for last year have been restated to con- The company’s gross sales for June were $6,002,100, 
follows: form to the classification in effect this year. and for six months they amounted to $47,901.012. Sales 
Quarter Ended June 30 In his report to stockholders. Julius Kruttschnitt, by months for three years compare as follows 
1914. 1913. 1912 Chairman of the Board, says: “The opening of the 1913 1912 
tincome, .....-..+. éoaaces $300,283 $1,739,924 $702,668 Panama Canal in the near future will practically put an January 7.144.880 $5,988,382 
Prop. earnings ......... 79,85 170,000 185,758 end to that part of the business in which this company February ........ ¢ 8,416,475 
BOGS WROOTES 2ncccccsiccs 380,12 1,908,925 888,426 is now engaged, which consists of through traffic BE a vc ccgecccsceces 8,946,029 8,124,594 
Interest ......--2eeeeeeees 437,425 437,433 437,488 between San Francisco and Atlantic Coast and Guilt BE ec ctscasis cebscvarccccs. Re 22 
Sinking fund and exhaust. ports of the United States and European ports, which BT Sasee eee 7,552,310 7,460,384 
of mining .............. 32 124,037 72,271 traffic is now carried by the company’s steamers TUNE nocccsccccesecs 6,092,100 5,550,197 
Depreciation and ren..... - 235,556 335,779 293,122 between San Francisco and Balboa in connection with ae 
Total déduct............ -- 718,008 827,249 802,881 the Panama Railroad between Balboa and Colon and 4 : . 
i errr rere reer ee 338,473 93,012,675 85,546 Atlantic Ocean steamship lines. Upon the opening of ——- a on = il i — 
Unfilled orders, gross tons 128,880 436,675 564, 980 the canal such traffic will move in one bottom and A - ——. a spiny they Ses ri eis hs pe € Paige a 
Six Months Ended June 30 without transshipment from port of erigin to port of ae te tcp pe agro ye iY sae ant cantaesell 
FHRICOMRG: orcvcscdcccces eee $455,279 $3,125,952 $815,108 destination. By reason of the expense of pageant from $100 to "$10 eact The Directors consider the 
Prop. earnings........... 160,908 387,517 385,722 ment, as well = the breakage of a through reband- change advisable because they believe that it wil) give 
Total income ............. 616,182 3,513,469 1,200,831 ling and the incidental] loss, it will be impossible tor — the employes and customers of the stores a greater op- 
il id Cae. + . 874,850 874,911 874,983 company to retain any of such competitive business. portunity of investing in the shares. The company has 
Sinking fund and exhaust. elie $27,162,000 common and $4,527,000 preferred stock ovt- 
er SE on cs cckancesess 82, 231,7 61,77 : ing. 
paprasiation and ren..... aa aa nase Pene Wanetactaring Mie age —_ for seals - — 
Total dedvet ns 1.seeees 1.Toe.za s.benace | , sumuention © ‘hs Stoany's, assets in Weettila 
P : C iy’s S§ eld, s se = . Ww ~ x 
"—iidos ane 267.201 Mass., was dismissed Jast Tuesday by Judge Bennett Railroad Gauges Vary in Europe 
BEE ros Ad eehhnnes<e 783,680 *2, 2 396 365,226 -“ the Cosnestcut Superior Court, mtting, ot eatggererns There are several railway gauges—or widths 
Unfilled orders, gross tons 128880 436.675 se4.gn9 | TBC Court advised the filng of another motion aeking | 1 tween the two rails of the track—in Europe, but 
. ¢ — 7” ee for an order for the sale of the Westfield and Hartferd 4 


tincome from manufacturing and operating, after de- 
dueting all expenses incident thereto, including ordinary 
repairs and maintenance of plants, interest on bonds 
and fixed charges of subsidiary companies. tProportion 


properties separately. The court said: “The evidence 
shows that the Massachusetts plant is worth and ought 
to bring $1,250,000, and having heard the evidence I am 
of the opinion that the Connecticut property is worth 


in the United States and Canada it is pessible for 
a truck to travel from Prince Rupert to New Or- 
leans, and from Quebec to San Francisco without 
hindrance. This was accomplished at great ex- 





of earnings on investment in companies not controlled and may fairly be expected to sell for more than $5%),- 
and of cther annual income. *Surplus. 000. If this petition should be granted it would seem | pense some twenty or thirty years ago, says The 

‘ee that the Connecticut property would be sacrificed in | Engineering Record. In Burope the bulk of the 
Pacific Mail Steamship order to obtain the Massachusetts properiy.” mileage is the standard 4 ft. 8%4-in. gauge. There 


eee especially the 


Spain and 


are, however, some other gauges, 
meter gauge in France, Belgium, Italy, 


Results of the company’s Operations for the tweive 


months’ period ended April 30 follow: 


Pump Company Merecr Opposed 































































































wos . 1) 20° *April 30,713 , 
eduitins erueee eo — = The proposed unification of the operating depart- | Portugal. The most important exceptions are in 
eeeeccesceces Dye Po Ss hye ern > « — bs «< . 
Operating expenses ............. 4,233,159 4.45,z19 | Mente of the International Steam Pump properties 1® | Spain and Portugal, where they have nearly 10,000 
Depreciation 610.567 519 872 opposed by stockholders of the Henry R. Worthington . : - a 
en eesiens oes —— a Company, the chief subsidiary. They have formed a miles of the 5 ft. 6 in. gauge, and in Russia and 
Net operatin pi ns ae prong ype Protective Committee to look after their interests. | Finland, where there are 30,000 miles of the 5-ft. 
a... af at Rete a Sn Robert B. Woodward, Vice President of the Nassau | gauge. This 3%4-in. difference from the standard 
34s abdenting idcome...... oe. ge a8 651.454 ane ode tema “Pek Gemaene ame se neh was adopted by the Russian Government to avoid 
pe so aga oka ald = a Pye time ago that an exchange of securities Letween the the dangers of mivasion. The only connection be- 
3 panera +--- aes sansa 6% 587,957 parent and controlled companies was in view to bring | tween France and Spain is at Irun, on the Biscayan 
Miscellaneous rents ............ "435,910 155,119 | Sbeut ® closer unicn of interests. The circular letter | coast, but the Pyrenees are now being pierced at 
Miscellaneous charges... 2,949 2.109 — ee ee ; aoe a poe more than one place, and a question of conform- 
= Zh xeni s y ore to ° dh 5 é 
y ~ weaemanee na RR 138, 854 57.0 advantage of the controlling company than of the ing the gauge of Spain and Portugal to that of 
PAOREAAET TEE RRA L ORE 8940610 epieeneed 197,288 Henry R. Worthington Company. It also asserts that the bulk of sioaiscil has arisen. 
Dividends” ‘Declared and Awaiting Payment 
STEAM RAILROADS. Pay- Books ——— — = . 
Pe- Pay. Books Company Rate. riod. able. Close. Company Rate. riod. able. Close. Ce. Baw Gee. one. te 
Company. Rate. riod. able. Close. Rio de J. Tram. G E} 2 5 6 It 
St sen. Electric . July 15 *June 1 Torringtor Aug July 17 
Ala. Gt. So pf..8 — Aug. 27 *July 18 il. & P........1% Q Aug. 1 July 15 H.-W. Ref. pf. "1% Q July 20 July 10 Union Nat 2% Q July 1 June 30 
A., T. & 8. F...1% Q Sep. 1 July 31 Sao Paulo > coe od Her. Powder pf{.1% @ Aug.15 Aug. 5 Un.Gas & El.pf.24% — July 15 June 30 
A., T. & 8S. F.pf. 24 8S Aug. 1 *Junc w &P...... Q Aug. 1 July 15 Home. Mining. _ M July 3 July Unit.Cigar Mfrs.1 QA 1 *July 24 
Balt. & Ohio....3 S Sep. 1 *Aug. 1 Sier. - ~Pac. El. pills Q Aug. 1 *July 15 lilinois Brick . — July 15 July 3 Un. Cig. Mfrs nf i% Q Sept. 1 *Aug. 25 
Balt. & Ohio pf.2 8 Sep. : cAus. J Opies Aer ‘0c Q July 15 Jul i. North. U..$i So Q Aug. 1 July 3 Un. Cig. Stores.14% Q Aug.15 July 31 
‘an. Southern ..1% Aug. une 26 ,+teC., ‘ a uly 15 uly o ndiana Pipe L. $3 Y ug.14 July 2 U. S. Indus. Al- _ 
Cent. of N. J...20 Q Aug. 1 *July 1i UL. Trac., P., pt-244 — July 20 July 10 Int.Harv.,(N.J ).1% Q July 15 *June 25 cohol p 1% QJ *J . 
Cuba R. R. pf..8 — Aug. 1 *June 30 W.Penn.Trac.pf.1% Q July 15 July Int. Harv. Cerp.1%4 Q July 15 *June 25 U. S. Rubber % Q J July 15 
pe. i BS ---th 8 quly =, oe 2 Fenn Rys. pi l4 S A ,} July 16 Internat. Nickel.2% Q Sept. 1 Aug. 14 U.S. Rub. lst pf.2. Q . J 15 
et. Riv. Tun. — July 15 uly 8. Dp — July 3 July 21 Int. Nickel pf....44 Q Aug. 1 July 14 U.S. Rub. 24 pf.1 J : 
Ga.R.R.& Bank.3 Q July 15 July 1 TRUST COMPANY Inter. Paper pf.. -% Q July 15 *July 6 U.S. Smelt., I ” ¥ 
filinols Centzai2e & Sept. 1 Aus. 10 oe I Crk Coal coms Ex Aug. 1 july is | US. en satel P 
24 s . 3roadway v » lw 94 . Cr oal com.$3 Ex Aug. uly 15 U.S. § 
aoe. chy So.pf.1 F Q July 15 *June sv Broadway ..... 1% Q Aug. 1 July 21 Kayser (Julius) 4 ‘i June 30 
ake ore gtd. INDUSTRIAL & MISCELLANEOUS Co. Ist & U June 26 
stock, (Mich.Se. Am. A : ‘ 2a pt -.-1& QA 1 *July 20 J oA 
a . ie gr. Chem.1 July 13 *June 22 ARP eS * Us puly 2 I né 
SE. Bp o oS mer : Am. Agr. Ch. pf.1% 3 July 13 ssune 29 Leh. Coal & Nav.$1 q@ Aug. 31 “July 31 Va *June 3u 
oo we FREE s y Am. Chicle .....1 Q July 20 *July 14 —_ Valc eal. sh W 
- an ws i 50 July 15 93 10 Am. Chicle ....1 Ex July 20 *July 14 2% Q July 18 July 98 Co 
aan 3 cP Cae to Sate 29 Am Cigar ..... Q Aug. 1 *July 15 Loose- Wiies Bis. ? : an 3 J 30 
PE Te Bl — hy Am. C. Prod. pil Q July 13 July 0 | wong “Forbes O July 13 *June West — 
— 2 - = m. G. Ju! "A. 28.212 iy a) este 
< Sateen ce S July 29 *June 26 ‘Am. Light & eet $ = : Suly . McA. & F. pf...1% Q July 15 *June j 0 
iil... $1.50 — July 15 — = int era it y - i tae Map io hoot pf. 45 @ ane i8 July b ee ‘se = 
N., C. & St. KC S. Aug. 1 July A  ‘Lecomo. pf.15 -3 July 3 Mass. Gas Cos..1%4 Q Aug. 1 July Westineg 0 June 30 
Norfo . Ww a 2 3 _e. - opus: } Sec. gitar — Aug. 1 July 18 -_ os ,old com.$1.75 — July 15 *June 25 Whi 
North nll ae . july 1s ¢June 30 Ain. Seed’ gMaci. { Q July 15 *June 20 oe Lighting July 1b * on Co 4 
or e gr are iate 2 Am. Seeds M. pf. 1% Q@ July 15 *June 3 sos., new com.25c @ uly 15 *June 2 t ck 
orthern Pac..1% @Q Aug. ; ae ; Am. Tel. & Te L.2 Q July 15 "June 30 Mass, ew peas 2 i. +Holde ( 
pee = E--9) & et eek us ‘Am: Typefdre ..1 Q July 15 *July 10 Cos., new pf.51.50 @ July 15 eJune 25 stock 
vee Pee. eS oe Se Am. Tynetars pt 1% Q July 15 *July 10 Mexican Tel ....2%4 Q July 16 SJune x = : 
Reading Co Q Aug. 13 coy 3 Am. Woolen pf..1 ly 15 ie a Miami Copper.e Q Aug. 15 *Aug. 1 
Readi ist “pe Q Sept.10 *Aug. 25 % olen pf..1% July 15 June 23 Santrea! Tat > Jul “ wn 
Rirsaine C1 Q Suby 3 “domes | Aitgende Cop. se Q gu i guy | Nat" Bcue ctu @ July 12 dune 
. . ell Tel. of Can.2 uly 15 June 24 tee’ at Py; a8 * 
STREET RAILWAYS. Bell Tel.of Penn.14 Q July 15 July 6 Nat. Carbon ...i% Q July 15 July 4 
B StateRy-Ist pt-3 — Aug. July 18 Bkn. Boro. Gas..3 — July 20 *June 30 at Pirepr. ys Q July 15 July % E. H. ROLLINS & SONS 
Bos. & Sub. i.pt.$1 — July 15 *June 30 Brown Shoe....1 Q Aug. 1 July 25 | a —. p -.3 — July 15 June x 
Nity. > July 15 July 8 Brown Shoe pf.1% Q Aug July 2 Viag. Falls Pow.2 Q July 15 June 30 
Brooklyn Cit Q y 3 ’ Nipissing Mines Q July 20 June 30 
Chi. Rys., part. ‘tat Cattmaenm ois jun Lont.L-& P.pf3 $§ July 15 June 9 lien 
tfs., Ser. 1...8 — Aug. 1 July 20 Cent. Coal & C..1%4 uly 15) June sv orthern States 4 ‘ 
Con. Tr. of N.J2 — July 15 June 30 Cent-Coal & “pT 8 quly 15 June 20 Northern States — ea 
El Paso Elec.pf.3 S July 13 “July 1 Chi. Pneu. Tool..1 uly 25 uly 15 3 
Int. Trac. But- eae tl 2. pong & Co. 1 3 — poet = @ July 15 June 20 INVESTMENT BONDS 
falo) p oat — July uly 7% Om. ison. ug. uly lt < 
Ky. Secur. ‘pf...1% Q July 15 June 50 Com. Gas & L. We — July 15 *July 1 . - 
L., A. & W. pf..1% Q Aug. 1 July 18 C. G. & E. pt.$1.25 Q July 15 ‘July 1 Q Juiy 15 June 30 43 Exchange Place 
Manchester Trac., P a Con. yh eae Ps ; 4 Soiy 33 Aug. 1 July & 
ears uly 15 *July Cott COE 62484 uly 31 *July 23 an . . = 
pee: Sa Corn Prod. Ref. ” Q July 30 July 11 New York 
Mil. El. Ry. & Juiy 1 June 3u 
L, pf i... --1% Q July 31 July 20 ~ Beery 1% Q July 15 *July 6 S fur is fumes 
Montreal Tram.244 Q Aug. 1 July 14 Cuba’ Co. pf.. 34 — Aug. 1 June 30 @ Suly 13. June x 
& L. pf.1% Q July 15 June 20 Cuy. Telep. pf..1% Q July 31 *July 15 } Salt Mte 3° Q pon i 1b + eae a Boston Philadelphia Chicago Denver 
Philadel co | 1% Q Aug. ‘July 1 Dayton P.&L.pf.1% Q July 15 *June 30 Pein m g. oe ee ee . : 
20 ittsb'h Coal pf.1% Q July 25 July 15 San Francisco Los Angeles London 
Philadel. Co. 5% D.,L. & W.Coal.2% Q July 15 Pitts. T. W...183 M July 1 July 
non-cum, pf ..2% S Sept. 1 *Aug. 10 Detroit Edison..1% Q July 15 ; a" 3s Sule 2 
2 — Aug. 1 *July 1b Diamond Match. if Q Sep. 15 roceer 4 Gam.4 aE Aus. 4 que ros 
Q Aug. 1 “July 15 ist.Co.ofAm.p! & Q July 31 Pree, & Gamits @ 2a 3 nee A = 
> 15 Ran 2 3 15 *June 30 
Q Aug. 1 July 15 | Dom. Coal pf...3% — Aug. ‘1 Se tens gag te Hi BS HENRY CLEWS & CO. 
: : F - , Q@ July 15 *July 1 
den -¢ Bite PTransmis, pln 1% % Q July 1 June 21 Qu ral pase pf. is g Aue. = Aug. 1 
Dom. Textile p£1% Q July 19 *June Sv ry Ae ok, | ae sey Ss MEMBERS N.Y. STOCK EXC HANGE 
Q July 15 *July 1 Eagle . pf. Q July 15 July ¢€ freee Ah cee July 15 June 2 Stocks and Bonds boue for 
Pus et Sd. Trac., Eastman Ka 2% Q Oct. 1 Aug. 31 ar tity ag Oe lv o i ceounts ré seta ; beacon 
vet 3 P. pf.....1% Q July 15 *July 4 Eastman Kdk. 15" Ex Sep. 1 July 31 ks Bee 8 ae D uly Ft Accounts recely bel ‘ie 
Ry. & L. Bec... ¥, A a Kastman Kdk..24% ExOct. 1 Aug. 31 Slawson-D. pf.1% Q Sep. 1 Aug. 22 LETTERS OF CREDIT 
com, and pf. Aug. 1 *July 15 _—— Kak. pf. 1% Q Oct. 1 Aug. 31 Silver. Co Q Aug.15 Aug. 7 
Rep. Ry. & Ppti% Q July 15 June 30 E. I. du Font de 5 Cal Edison. of . s => AMS. Issued avi e the over 
went Pow. pf.1% Q July 2 July 15 Cal. Edison pf. 1 % Q July 15 June » 
= Edison Elee. {1 = ~~ Stewart-W. S...1% — Aug. 1 July 24 = 
. 
f Boston .....3  Q Aug. 1 July 15 DIVIDENDS 
echsler & Mills : 3 a 
5] Elec. B. & 8S. Q July 15 *July 13 OVERNMENT 
M _ El. B. & §. pf..13 Aug. 1 July 22 G 
Public Accountants and Auditors. Elec Secur. pith Q Aug. 1 Sduly 2% INF American Telephone & Telegraph Co. 
i ; ? EI. UUil. Corp. pf.14 Q July 15 *suly 2 TION na fi , ; 
Efficiency Engineers, Eureka ne — Aug. uly 15 We Specialize Upon News of Congressional A Gividend of Two Dollars per share 
r Finance | Co of and Executive Action in Washington attess- will be paid on Wednesday, July 15, 
46 Cedar Street, New York Penn. 24 pf...1% Q Aug. 1 July 18 | ing Business Interests. Efficient—Reliable 1914, to stockholders of record at the 
9 Finance Co. Bureau ef Corporate and Financial Information. eae — , 36 
Teleph: John 4321 enn. 2d ExAug. 1 July 18 (CHAS. E. KERN, Manager. . close of business on Tuesday, June 3, 
a ’ FtW. P. & Lipf.1 Aug. 1 *July 2 701-2 Riggs Building, Washingion, D. C. 1914: 
Gear, M. Wechsler, C. P. A. 4. Emory Mitts. Globe-Wern pf.l'g July 15 June W Stew.-W. S. pf.1% Q Aug. 1 July 24 G. D. MILNE, Treasurer. 














THE ANNALIS T 





New York, Monday, July 12, 19ts 





Reports of Banks and Trust Companies 





So 2,003.3 
SPOR o iE TION OF 


THE NATIONAL CITY BANK OF 
NEW YORK, 


at New York, in the State of New York, at 
the close of business June 50, 1014 
RESOURCES 


Loans ani discount $178,974, 788.67 


ralts secured ind uns 
ed : 3387.52 
t = nds to secure circula 
tion .« 3,162,750.00 
I onde to secure eircula 





i shased wit! agree 
rent t » resell 1 
S. bonds loaned 3,085 





000,000.00 
fi om 





I 
Other thaa lt S. bends toaned 218,008.00 
L. S. bonds on hand ¥84. 170.00 
Premium on t S. bends OO, O80 M4 
I 


irities, et 706,014.00 





‘ t ’ “ 
Agreement > rese v4, 000 OD 
' fabil ler le 

redit 0,615, 683.86 

K use immiture, and 
fixt s S00) OOO OD 

I ttional bank > 
agents) 6,584, 850.05 

sla nike a i 


0,249, 417.25 

vol Sse 
4.084 498.18 
Lie. +i 





pa 
kels, and ce t38.70 
money 
i 
Specle Sut, 905 555.02 
Legal - tender 
notes 3.056,000.00 


66045, 555.92 


er i of r ation 208 187 50 
1ST Oooo 





Tota $552 446, 057.79 


$25, 000,000 00 
+, OOH 00 On 





OTH, DLA 2os.48 





vu is borrowed wir! 
furnishing collaters 

for \ ab, Te 
Bilis pave ’ 4 ‘ 

' et 125. 525.00 
Rr 1 for tax 4) 902 19 
or! abl ‘ 1 G7 

Tota $092. 444,057.79 
Sia New Y a 

I EDWIN RY. Cashie t 
al nar hantl ! vie swear tha 
the above state t is tr ’ t rt 
nr kno ! ard belie 

‘ EY. ¢ i ; hier 

Subscribed and r t » this 

Oth Jay ' ma qe is 
‘ N ‘ 


CLEVI ~ ag LmolMy 
s Di 


I P SWENSON 


COLUMBIA — BANK. 









Washing D 20, 1914 
Eso x] 
ands in $1 
bank 
1 reser 
States and ix 
cata $2,658,000 
ABILITIES 
Capital stock $250,000 
Surpl ind pro ‘ 127.000 
Circulation ow 
Deposits ee LL 
Toia $2,658,000 


OFFICERS 
ALBERT 1 I > srt 
CHAS, B. BAILEY - 7 
CLARENCE CORSON, Cashier 
A N. MITCHELL, Act. Asst. Cash 


THE FIRST NATIONAL BANK, 
ST. PAUL, MINN. 


June SO, 1914. 
RESOURCES 
Loans and investments 
Due from banks 
Cash and reserve... 
U.S. and other bonds 
VOR «tb voweces $32,854.174.69 
LIABILITIES 
Capital stock 


resi ler 





& 3.0000, 000.00 
$415.82 






Surplus and profits ataceee oe 
Circulation 3,100.00 
Deposits 27,484,658.87 


Wet .decvaestee $32,854.174.69 
OFFICERS 

EVERETT H. BAILEY, President 

CYRUS P. BROWN, Vice President 

EDWARD O. RICE, Vice President 

OTTO M. NELSON, Cashier 





AMBITIOUS YOUNG MAN (29.) 
married, college education, with 
executive and salesmanship ability, 
excellent correspondent and typist 
therough office man, secretary to 
Treasurer and General Manager of 
corporation six years salesman 
three years, traveled extensively 
through United States and Europe, 
knowledge of German and Frenc h. 
highest references as to cha 
ability and experience desires 
rmanent position in any capacity 
156 Annalist 
COLLEGE MAN, (23,) hard and intelli- 
gent worker, seeks permanent connection 
with established business; highest refer- 
ences for character and ability. X 205 
Annalist 




















[No. 733] 
REPORT OF THE CONDITION OF 


THE NATIONAL BANK OF 
COMMERCE IN NEW YORK 


at New York. in the State of New York, at 
the close of business, June 30, 1914: 
RESOURCES. 
discounts $117, 688,618.55 
or ed and un 











ecured 208.68 
U. S. bonds to secure circula- 
” S.-H). 000.00 
I S. bonds on hand »,€ 
Honda jes ete (other 
tha . . 
Sieck ir ederal Reserve Bank 
Ks 7 


eT S48 
2500,.000.00 


4,419.435.00 





1,490,098 





280,465.76 
20. tS, SSS 4 
704,410.00 


























1,308.17 
Lawt noney reserve in bank 
Specie $21,203. 855.00 
Lewu nde otes S086, 475.00 
25, DO bee 
lemptio ! Lf Ss 
a ¢ ilatio Plo Oo 
, Yr. s a . 7 
! iad es 
$210,004 680 60 
LIABILG 
a ‘ paid $25 OO) oe 
Tee even 
yroft s ! x 
i taxes pald 6.690 502 88 
iXes 5 hat 
n , and 
? te? Lad 
I of cred 485 Sen 08 
D , 
tiona ‘ $3z,250,151.96 
I» . 
Pp ‘ an 
unl $4.205 SOWTS 
, t 
Ju | 4 eran 
’ ! 1 so ’ 
fun 
“ rch 67,198 538.07 
, sna 
ine 
i LST St 
<3 
' ~ Lose 
“TT 
Unea 1 Bt ascccces G14 46.85 
s210,004 oO 
Sta New York runt w Yor 
1 i SON | YARD. Ca r h 
abe immed bank lo solemn! swear that 
a , 
, ! ' i 
I Naw WAKD ‘ 
A 
1s H oOPUSSEnI 
ADRIA ELIN, JR Db rs 
HAT \ PEAHODY 
= ia ” i 1 
‘ a 
E. H CALLANAN 
Nota Pub Nines ¢ 
i S York Count ‘No 7 
‘ mine Bo, 1914 
SOUT hs 
Low sod ' $2.2 
vd sages 1,297 : 
' and and t 1270.77 tA7 
Rew ate and ’ 148,577.50 
rota $4,922,264.93 
ABIL ES 
. . $7) 000 On 
Sur and vl led » 4 
and fo ’ es 
Dep 
, “ 
wee $4,922,264.93 
OFFICERS 


ELVERTON RO CHAPMAN 
Loris H. HOLLOWAY, Vice 
HENRY ©. STRA sae Vice 
JOHN GERKEN y Ir 

RICHARD A. P UR bY fe retary 


TRANSATLANTIC TRUST CO. 


NEW YORK, June 30, 1914 








RESOURCES 
time . 81,361, 998.05 
930,435.35 
Cash on hand and in banks . 1,451,703.43 
Real estate and other security.. 


> $2,461,361 33 


Loans, demand and 
Stocks, bonds and mortgages. . 





Tota . 
LIABILITIES 
Capital stock ‘ $700,000.00 
Surplus and undivided profit 300,048.45 
Deposits sobetessencuueae «+++ 3,390,809.11 
Other liabilities .....cedeeeees 10,509.27 
Toial Sostaune $2,461 361.83 


OFFICERS 
JULIUS PIRNITZER, President 
H. B. FONDA, Vice President 
SERVOSS, Secretary 
PLOCHMANN, Treasurer 
CUBBERLEY, Asst. Treasurer 





EXECUTIVE with real ability; some busy 
man will be glad to intrust executive de- 
tails to a man qualified for responsibility 
by extensive business experience; married, 
with family; age 37; held responsible po- 
sition for several years, ending 1914, with 
one of oldest department stores in New 
York City; resigned to accept what ap- 
peared to be better position; now an 
officer in a corporation; I desire such @ 
position in a high-grade business and can 
demonstrate my value; highest references. 
Box G 2 Annalist 
ACCOUNTANT.—Cost and factory ac- 
countant, 27, married now employed, 
wishes to change; seven years’ practical 
experience machine manufacturing; high 
est credentials; moderate salary. M., 274 
St. Nicholas Av. Brooklyn. 


SECRETARY- Saned man, ‘competent 

stenographer, experienced correspondent, 
desires position as secretary; willing to 
travel. L 170 Annalist 

















The American Exchange National Bank 





at New York, in the State of New York, 


RESOURCES. 
Loans and discounts... .. . .$44,550,433.06 
U. S. Bonds to secure cir- 
GENE. co cccccdcvocsons 4,223,000.00 
U. S&S. Bonds to secure U. 
deposits ..... $150, 
U. S. Bonds to secure Pos 
tal Savings ..... 000 


—_— 600,000.00 
U. S. Bonds sold under 











agents) .... $3,938,450.93 
Due from State 

and private 

banks and 

bankers, trust 

Companies and 

savings banks 1,186,931.70 
Checks and 

other cash 
SOMES 22.00.05 
Exchanges for 
Clearing 
House ..... 15,030,763.57 
Notes of oth- 

er National 


204,639.11 


Banks ..... 90,000.00 
Fractional pa- 
per currency, 
nickels and 
cents ....... 2,177.92 
Lawful money 
reserve m 
bank, viz.: 
Specie .... 11,983,067.10 
Legal-tender 
notes ..... 1,820,000.00 
————_ 34, 256,030.33 


:demption fund with U. S. 
Treasurer (5% of circula- 


Subscribed and — to before me 
this 3rd day of July, 1914 
ROY MUR (a E, bacon Public, 
Kings County, 59 
Certificate filed in New York County, 83. 
Certificate filed in Bronx County, 16. 





{ 


agreement to re-purchas: 910,000.00 
Premiums on U. S. Bonds 249,535.00 
Ponds, ities, ete. (oth- 

er than stocks) 1,785,622.18 | 
Stocks .......+- 487,939.00) 
Banking House 2,175,000.00 
Other real estate owned. 425,592.84 
Due from Na- 
tional Banks 

(not reserve 


| Demand certi- 





GORD cccccacccesccdccece 211,150.00 
Customers’ liability under | 
letters of credit........ 193,694.59 
Due from U. 8S, Treasurer. 112,000.00 
DOO. cccccccoctcocess $90,179,997.00 | 


State of New York, County of New York, ss. 
I, ARTHUR P. LEE, Cashier of the eae named bank, do solemnly swear that 
the above statement is true to the best of my knowledge and belief. 





ACTIVE ACCOUNTS OF FIRMS, 
CORPORATIONS, BANKS AND BANKERS INVITED 








at the close of business Jume 30th, 1914. 


LIABILITIES. 
Capital stock paid in...... $5,000,000.00 
Surplus fund .........+++. 3,000,000.00 
Undivided profits, less ex- 
penses and taxes paid.. 1,693,409.08 
Reserved for taxes (balance 
t@ credit) ....ccccccees ° 66,299.37 
National bank notes out- 
ee PO see 8,996,400.00 





1 
banks ...... 16,322,904.80 


d 
bankers .... 5,284,053.39 
Due to trust 
companies and 
savings banks 9,347,320.0: 
—o un- 
Seinen pki 6,770.50 
Indi vidual de- 
posits subject 
t» check 38,999,042.98 
ficates of de- 
posit .. 122,672.17 
Time certifi- 
cates of de- 
po.c payable 
with.n 30 days 
Time certifi- 
cates of de- 
posit payable 
after 30 days 
or after no- 
tice of 30 days 
or longer 
Accepted 
checks ..... 2,210,036.33 
Cashie rs 
checks out- 
standing .... 1,811,939.32 ’ 
——_ 74, 733, 189.49 
148,514.89 
438,489.58 


28,450.00 
600,000.00 


United States deposits..... 
Po..al Savings deposits.... 
U. S. Bonds sold under 

agr-ement to re-purchase 910,000.00 
Letters of credit..... coede 193,694.59 


Total ...0.eeeeeeeees-$90,179,997.00 


ARTHUR P. LEE, Cashier 
Correct—Attes 
A. S. 


P. FRANKLIN, 
oy H. BENNETT, Directors. 
Lr L. CLARKE, 


INDIVIDUALS, 














FULTON TRUST CO. OF N. Y. 
June 20, 1914 

RESOURCES. 
Loans, demand and time 


Stocks, bonds and mortgages 
Cash on hand and in banks. 








Other security ocsee ee 
Petal .rccs whined $10,418, 602.15 


LIABILITIES 
Capital stock ........c0s. 


Surplus and undivis te d profit 717,762. 
Deposits 9, 188,809.89 


Other liabilities 12,089.96 


$500,000.00 








UN wxcaxitassecs -$10,418,682.13 
OFFICERS. 

HENRY C. SWORDS, President. 

H. H. CAMMANN, Vice President. 

©. mm VAN VAN KL a EC K, Secretary. 


EMPIRE TRUST co. 


New York, June 30 
RESOURCES 





Loans, demand and time....... $11, oen-ae 56 
Stocks, bonds and mortgages... 6,518,543.72 
Cash on hand and in banks.... 8,808, 986. oA 
teal estate and other security.. 758,848.82 

Ce ene eee $27, 934, 655. 64 





Capital StOck «2.66 ccc cee cncnne 
p oaes. od and undivided _—- 
BPOMOREED 2. ccccccccscccccsceccs 2 
Other ‘Habliities ebeetesececse oe 
Beta ccsocceess . $27,934,655.64 


OFFICERS 
LE ROY W. BALDWIN, President. 
WILLIAM H. ENGLISH, Vice President. 
FRANCIS HENDERSON, Vice President. 
HENRY P. TALMADGE, Vice President. 
FRED’K L. ELDRIDGE, Vice President 
MYRON J. BROWN, Secretary 
W. BARTON BALDWIN, Treasurer. 
EDWARD C. WILSON, Asst. Treasurer. 








EXECUTIVE OFFICE MANAGER, credit 

man, qualified for responsibility by ex- 
tensive business experience with several 
large New York mercantile houses, desires 
a position either permanent or temporary; 
age 45; married; highest references, 
character, record, and ability. xX 217 
Annalist 





MICHIGAN AVE. TRUST CO., 
CHICAGO, ILL. 
June 30, 1914 
RESOURCES. 


Loans, demand and time. 
Stocks, bonds and mortgages. 






Cash on hand and in banks 
Real estate and other se- 
curity ec cecceccescesce 


.$1,510,955.66 





TOON cine. ° 
LIABILITIES. 
Camlses GHOa oc occ cnetsssase $200,000.00 
Surplus and undivided profit 76,065.19 
Deposits . 1,234,06 


Other liabilities” pet ; . S28. 


Petes nce - $1,510,955. 66 
c \FFIC ERS. 
Le er CABELL ROSE, President 
DA IEL J. SCHUYLER, Jr., Vice President. 
w ‘C SPURGIN, Cashier. 
Ww. C. PINSLOT, Asst. Cashier. 
J _A. CONRAD, Asst. Cashier. 


UNION TRUST CO. 


New York, June 30, 1914 


RESOURCES. 
loans, demand and time. . .$31,871,665. 14 
Stocks, bonds and mortgages 19,461, 876.55 
Cash on hand and in banks. 16,392,540.92 
Real estate and other se- 









GURNEE oc cecbectecvecsusaces 2,858,885.78 
WOE veces ccssascsaasone $70,584, 766.09 
L IABILITIES. 
Capital stock ......-cscores $3,000,000.00 
Surplus and a, 
5,311, 908.84 


profit ‘ 
Deposits ° 61. 909, 400. oO 
ar 


Other liabilities ........0+++ 









DOOR cciciccccecsccceses $70,584, 766.09 
OFFICERS 
EDWIN G. MERRILL, President 
sou Vv. B. THAYER, Vice President 
G. WALKER, Vice President 
HENRY M. POPHAM, Vice President 
CARROLL C. RAWLINGS, Vice Pres. and 
Trust Officer 
ana a A. MORTON, Asst. — Officer. 
a M. MYRICK, Secreta 
Ww. HARTSHORNE Asst. Secretary. 

You NG MAN. 
Wanted—By young man of university 
education, six years’ experience in Gov- 
ernment offices in posittons of importance, 
intelligence, energy, and ability, an op- 
portunity with a commercial house of 
repute and field sufficient to reward in- 
dustry and good work. Excellent indorse- 
ment can be furnished Address Z 525 
Annalist. 





















































































































































































